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NATIONAL BANK OF INDIA, 


LIMITED. 
(Bankers to the Government fn in British East Africa 


Heap OFFICE: 26 BISHOPSGATE,LONDON.E.C.2 
Cochin (8. India) es Eliya 
anzibar 


Chittagong 

Rangoon nana ) 

Mandalay Nairobi 

Aden — | Nakura 
Aden Point 

Colombo En 

Kandy 


peveoenlacin. } Tanganyika Territory. 
SUBSCRIBED CAPITAL 


Colony 
j British 


Uganda 


Parp-vUpP CAPITAL 

RESERVE FUND 
The Bank conducts every description of Eastern 
banking business, 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 
Capital, £2,000,000 Reserve Fund, £3,000,000 


Agencies and Branches: Alor Star (Malay States)" 
Amritsar, Bangkok, Batavia, Bombay, Calcutta 
Cebu, Canton, Colombo, Cawnpore, Delhi, "Haiphong" 
Hankow, Hong Kong, Loilo, Ipoh, Karachi, Klang’ 
Kobe, Kuala Lumpur, Madras, M Manila, Medan, New 
York, Peking, Penang, Puket, Rangoon, Scigon. 


Seremban, Shanghai, Singapore. Sourabaya, Taiping 
(F.M.S.), Tavoy, Tientsin, Yokohama. 


The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the above 
Agencies and Branches, and transact general Bank- 
ing.business connected with the East. Deposits of 
a are r@veived for fixed periods at terms which 

ascertained on application ; interest payable 
halt. yearly, 30th June and 3ist December. 


SWISS BANK 
CORPORATION 


43, Lothbury, 
London, E.C.2. 


Capital and Reserves: 
£6, 120,000. 


SATURDAY, NOVEMBER 20, 1920. 


THE 
COLONIAL BANK 


Established in 1896. 
Benctioned by Royal Charter and under the 
Authority of Parliament. 


£400,000 


OFFICE: 
29, GRACECHURCH STREET, E.C.3. 
West Africa, N 
York, Hull ee: cad Mondheliek 
Shipments of Produce Financed. 


DEN NORSKE CREDITBANK 
CHRISTIANIA, NORWAY, 


PRINCIPAL LONDON CORRESPONDENTS: 
essrs- C. J. bro & Son. 

The London Joint City & Midland Bank, Ltd. 
The National Provincial & Union Bank of 
England, Lid. 

The British Bank of Northern Commerce, Ltd. 


The Bank undertakes collections on Norway, 

receives Deposits and opens current accounts. 

s and Sales of Stocks and Shares 

effected, and every description of banking 
business transacted. 


R. MEES & ZOONEN 


ESTABLISHED 1720 


BANKERS 
Insurance-Brokers 


Head-Office Rotterdam 


Brancues: DELFT, SCHIEDAM, VLAARDINGEN 
AMSTERDAM (for insurance only) 


Foreign Exchange Business 


Collection of clean and documentary 
items throughout Holland. 
All kinds of insurance by special departments, — 


NATIONAL. BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


; Telegrams, Brit- 
ches, Stamboul; 


yma: Telegrams, 
Office : 50, Cornhill, E.C, 
, London. 
Heaths i aiienle knee Rikesheihcelie 


Europe, America, and the Far East, and has 
- oa hout the world. Every 


No. 4,080. 


"THE BRITISH BANK OF 
NORTHERN ERN COMMERCE 


SUBSCRIBED CAPITAL, 22,000,000 
PAID-UP CAPITAL, £500,000 
RESERVE, £1,050,000 
CURRENT and DEPOSIT ACCOUNTS 
£16,209,043 
Deposits received at notice and for fixed periods 

vol the ne eer 
Cheques Issued on a alten points ig 
Freight Remittances Collected, Disbursements 
made at all Foneiga Porte 
Credits Opened. 
Bonds and 
and Sold. 
TelegraphicAddress: “Bankonord, Led, London.” 
Telephone: 3290 London Wall (4 lines). 


London Offices: 
41, 43, 45 & 47, Bishopsgate, London, E.C. 2, 


Scandinavian other 


Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 


Branches in all parts of Sweden 


Paid up Capital and Reserves ; 


Kr. 182,000,000 


THE TATA INDUSTRIAL 
BANK, ETD. 


2,00,00,000.0.C 
ete. 50.0.0 
ne 1,51,19,321.0.0 
Rs. 8,50,000.60.0 


Subscribed Capital . 
Hen a 
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SECURITY 


You safeguard your Capital as well as 
your Income by Investing in Treasury Bonds 


F you buy Treasury Bonds now, you can (by giving 
due notice) get your money backi fullat the end of 
5 years, or in any subsequent year up to 193 5,when the 
whole of the present series of Bonds will be redeemed. 


This is an important safeguard. It means that in, e.g., 
5, 10 or 15 years you can get {100 back for every {100 
you have invested. You are thus protected against any 
possibility of ultimate depreciation. 
your dividends will be paid regularly every six months. 


5, 6 or 7 per cent. on a British 
Government Security 
The interest on Treasury Bonds may be as much as 7% 
A first dividend, at 


the rate of 7%, will be paid on the 1st of May, 
1921. Principal and interest guaranteed by the State. 


Buy the NEW SERIES of 


5-15 Year 


TREASURY BONDS 


and can never be less than 5%. 


THE ECONOMIST. 
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And meanwhile 


Get full particulars from your Bank, Stockbroker, or any 
Money Order Post Office. Bank Issue: £50 Bonds and 
upwards. Post Office Issue: £5, £20, £50 Bonds, 


To Holders of 





5% Exchequer Bonds 
(redeemable Dec. Ist, 1920). 


5% Exchequer Bonds 1920 
witl be accepted as cash in 
payment for Treasury Bonds 
if tendered on or before 29th 
Nov. By making this ex- 

es 





change you will get the 
advantage of the increased 
interest on Treasury Bonds. 
You will also get 13 days’ 
extra interest at 7% 

















2% org 
ete 


| 


a 


Ordinary Shares of 21 each 00 Lae an 


The Company reserves the right at an i 28. WET " 
three months’ notice in writing to Ae Bae tal eee. {es 


_-on any date on which interest is a i pay all or any part of the 


said Notes at par. If only part of Notes are to be paid, the same 
are to be determined by drawings. Subject thereto the Notes will be 
repayable at par on the ist January, 1928, and carry interest until 
repayment at the rate of 8 per cent. per annum, 
he Company has agreed that so long as any of the Notes are out- 
standing it will not without the sanction of an Extraordinary Resolution 
at a Meeting of the Holders of the Notes for the time being 
outstanding create or issue any Debentures or Debenture Stock or other 
securities constituting a charge upon any part of its undertaking or pro- 
perty’cr create an other mortgage or charge thereon (other than to 
discharge or pay off all or any of the £1,010,000 Six per Cent. Debentures 
of the Company, or to secure Bankers’ loans incurred in the ordinary 
course of business, or on property acquired after the date of this issue 
or for the purpose of discharging the Notes). 

Interest on the Notes will be payable half-yearly on the 1st day of 
January and the 1st day of July in each year, the first payment being due 
on the 1st July, 1921, calculated on 50 per cent. of the*nominal amount 
of the Notes from the date of acceptance and on the full nominal amount 
of the Notes from the 22nd December, 1920. Interest Coupons will be 
attached to the Notes. 


Special consideration will be given to lications from the Share- 
holders, Debenture-holders, employees customers of the Eobw Vale 
Steel, Iron and Goal Company, Limited, and its associated companies. 


BARCLAYS BANK, LIMITED, 
54 Lombard street, K.C. 3, and 
THE BRITISH LINEN BANK, 
38 St Andrew square, Edinbargh, 
are authorised by IMPERIAL AND FOREIGN CORPORATION, 
LIMITED, and reduced, of 1 broad street place, London, E.C. 2, the pur- 
chasers ot {1,500,000 Notes, to receive at their Head Offices and Branches 
applications for purchase of the above {1,500,000 8 per Cent. Notes at 984 per 








nt. 
- PAYABLE AS FOLLOWS— 
Per £25 «Per £59 «Per £110 = Per £500 
On Application #2100 £860 £000 2000 
m G@aeeptnne®. ......-..-e. ce . 00 060 @060 2000 
" the 22nd day of Dec.,1820.. 12 26 2450 4810 0 24210 0 
Total ...... ibe has 2412 6 269 5 0 £9010 0 2492 10 4 
—— SE - eee 





The following is a copy of a letter addressed to Imperial and Foreign 
Corporation, Limited (and reduced), hereinafter called the Corporation, 
by Mr. Frederick Mills, the Chairman of the Company :-- 

Ebbw Vale, Mon., 
8th November, 1920. 
To the Directors of IMPERIAL AND FOREIGN CORPORATION, 
LIMITED, 


1, Broad-street-place, London, E.C. 2. 
Gentlemen,— . 
THE EBBW VALE STEEL, IRON AND COAL COMPANY, LIMITED. 
As requested, I beg to give you the following information regarding the 
preseat position of this Company :— 
1. The Share and Loan Capital of the Company, including the pending 
Notes, is as follows :— 
6 per Cent. Mortgage Debentures now outstanding ............ £1,010,0c0 
8 per Cent. Seven-Year Notes (pending issue) .................. 3,000,000 
7 per Cent. Cumulative Preference Shares picde'sbhpaciebblien 1,200,000 
Ordinary Shares —............... nitaiveusdenshieskives ecg 2,500,000 


$7,710,000 


2. The value of the Company’s Assets, as shown in the last duly audited 
Balance-sheet, dated 31st March, 1920, was as follows :— 
Land, Buildings, Works, Plant, &c., as at 31st March, 1917, 
as per Valuation on a pre-wir basis by Messrs. Forster, 
Brown and Rees, and Messrs. Wheatley, Kirk, Price 


ON GO i Fin cinecinde- pe Ba oh othe aes k epnedess inti .. $3,368,224 
Expenditure from ist April, 1917, to 31st March, 1920, 
less Sales cdedunancahoadh soqewtpunhieeaeis Ciews dveaie ed bai teed 2,111,173 
j 451479397 
Stocks, Debtors, Investments, Cash in Hand, &c vedeaetes 2,000,858 
471480,255 
Deduct :— 
Liabilities, including Reserves for Special Purposes and 
Provision for Taxation  ......... <p co bebo nid cdle fie bien sled ~ duly tah 1,377,808 
Surplus of Assets over Liabilities at 31st March, toa0 «.... 46,102,357 


(excluding £1,010,000 Debentures) 

To which there must be added the value of 
Works Extensions and Increased Stocks 
since 31st March, 1920, and Shares of Asso- 
ciated Companies acquired since that date 








(approximately) — ....ccccccseverseescncncecceeneneeecenes 43,4$0,000 
uct :— : 
Liabilities on Capital Account to be discharged 
out of the pending Issue (appfoximately).... 2,000,000 
: _———--—— 1, 4§0,000° 
é £7v$53.357 
Add the estimated Net Proceeds of the pending Issue of 
Making a total of ...cccccccccccsseeesserecersseet eS casa iarhie £10,412,357 
aking a total of 


. 


S ye Cont. Debentures (outstanding), $1,010,000. 
ABRIDGED OFFER FOR 1 
£1,500,000 8 per Cent. Seven-Year Notes, at 984 


Being part of a total issue of £3,000,000, whereof £1, have been applied for firm at 984 pe 
Sry; cant er Spee eee por Fe Seas 
The Notes will be registered and transferable in Denominations of £25, 250, £100, and 
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— wo does | ae 
of The aoe as shown above is sufficient Rasedite for the redemption 

all outsta. im Debentures and to cover the pending- Note Issue of 
a more ; . three times. ae 

4. The proceeds this Issue r NO. Re} ast Fuftiaces 
om of which ey ae blast - Overs, ane dnd sther 
extensions, as also for t of: a Stez's 
Steam Coal Collieries, Limited, and in pa Saicte + the; isition 
of Shares in Associated Companies, or to discharge capi abilities in 
connection therewith, as aboye state SES ENR Oa Sek T 

s. For the last four financial years dividends at the fate of 1§ per cent. 
per annum have been paid on the Ordinary Shares of this pany, and 
I have no reason to think that this rate will not be maintained in the 
future. Apart from the earnings of this Company, the dividends which 

Sha of the Associated’ 






we anticipate receiving from the res ies 
recently acquired Shenk be more than sufficient to provide _—s regular 
payment of interest on this Note Issue. |. 83 
Yours faithfully, : 
(Signed) FRED. MILLS. 

APPLICATIONS—Applications for purchase must be lo with the 
Head Office or any branch of Barclays in or :, British 
Linen Bank, together with the amount pay: on, applica ‘ion. f° any 
application be not accepted in respect. of the full amo’ “the Notes 
comprised in the application, the surplus amount paid on application wil! 
be appropriated towards the amount payable accept » @ any 
balance will be returned to the applicant, and where any ap nm is 
not accepted the amount paid will be returned in full. Interest at 10 per 
cent. per annum will be charged on instalments overdue, and failure to 
pay any instalment of the purchase money when due will render previous 
payments liable to forfeiture, and will also give the Corporation the right 
to forteit or procure the forfeiture of and to resell the Notes in respect 
of which the default shall have been .made. ' 

NOTES—Al! Notes applied for and accepted hereunder will be pro- 
cured to be issued directly by the Company to the applicants, and on pay 
ment of the amount due on acceptance the names of the purchasers will 
be entered in the Company’s Register of Note Holders as the Holders of 
the Notes purchased. 

Notes will be delivered in exchange for Letters of Acceptance duly 
receipted for the amount payable on acceptance and the final instalment. 
The Notes are transferabie on the usual transfer forms on payment of a 
fee of 2s. 6d. per transfer, and such transfers will be duly entered by the 
Company in its Register of Note Holders. 

BROKERAGE—A brokerage of 4 of 1 per cent. will be paid in respect 
of accepted applications by the public bearing the stamp of a Broker or 
Bankers or other recognised agents approved ’ the Corporation, 

The Corporation pays the expenses incidental to and attendant upon this 
offer, including brokerage and underwriting and overriding commissions 
of 2} per cent. and 4 per cent. respectively. 

QUOTATION—Applications for an official quotation for the Notes now 
offered for sale will be made in due course to the Committees of the 
London and certain Provincial Stock Exchanges. 


PLACE FOR OBTAINING DOCUMENTS-—Full particulars of this 


Offer for Sale and Application Forms may be obtained from the Corpora- 
tion or from the Bankers and Brokers, or from the offices of the Company. 


Dated 17th November, 1920. 


THE EBBW VALE STEEL, IRON, AND COAL COMPANY, LIMITED. 


FREDERICK MILLS, Chahta eee Director, Ebbw Vale, 
Mon. 

SIR JOHN WYNDHAM BEYNON, Bt., C.B.E., Deputy Chairman, The 
Coldra, near Newport, Mon. 

SIR HENRY MATHER JACKSON, Bt., C.B.E., Liantilio Court, Aber- 
gavenny, Mon. 

SIR PHILIP G. HENRIOUES, K.B.E., 33, Grosvenor-place, S.W. 1. 

LIONEL FRANKLIN BEYNON, Christchurch, near Newport, Mon. 


BANKERS. 


BARCLAYS BANK, LIMITED, 54, Lombard-street, London, E.C. 3, 
and Branches. 


BROKERS. 
London: MYERS AND CO., 19, Throgmortan-avenue, E.C. 2. 
Glasgow: BUCHANAN, GAIRDNER AND TENNANT, 10, St. Vincent- 


place 


Manchester: DIMMOCK BROTHERS AND COWTAN, 21, Spring- 


gardens. 
Cardiff: H. J. THOMAS AND CO., 130, te-street 


SOLICITORS FOR THE COMPANY. 


COLBORNE, COULMAN AND LAWRENCE) Victoria-chambers, 
Newport, Mon. 


SOLICITORS FOR THE CORPORATION. 


GUEDALLA, JACOBSON AND SPYER, Winchester House, Old Broad- 
street, London, E.C. 2. 


AUDITORS. 
W. B. PEAT AND CO., Tronmonger-lane, London, E.C. 2. 


SECRETARY AND REGISTERED OFFICE. , 
BERTRAM NORTHGRAVES, A:C.L$i; Ebbw Vale, Mon. 
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BRITANNIC 
| ASSURANCE C6., LTD. 


Life and Endowment Assurance business in all branches. 


geen STeteY COUnER, BIRMINGHAM. 
ONDON AND MANCHESTER 
se. Proniaes Yncoseexcoeds £1,200,000. 
exceed Co Claims paid exceed 
85,500,000. ase and Prospectuses can 











HARRODS (BUENOS AIRES), LTD. 
DIVIDENDS FOR YEAR ENDED Bist AUGUST, 


WARRANTS for Dividends upon the Preference, 
Ordinary and Deferred Shares for the year ended 
Bist August, 1920, will be POSTED on 18th 
December to shareholders registered in the 
Company’s books on 22nd November, 1920. — By 


” R. H. GRIFFITH, Secretary. 
IMPERIAL JAPANESE GOVERN- 
MENT. 


4% STERLING LOAN OF 1910. 


Notice is hereby given that the COUPONS due 
ist December, 1920, will be PAID on and after that 
@ate (Saturdays excepted), between the hours of 
1 and 8, at the Yokohama Specie Bank, Limited, 
where lists may be otained. 

Coupons must be left three clear days for exami- 
nation eer —_ payment.—For the Yokohama 


T. OKUBO, Manager. 
9 Bishopsgate, E.C.2. 
16th November, 1920. 


INDUSTRIAL BANK OF JAPAN, LTD. 


6% STERLING BONDS. 


Notice is hereby given that the COUPONS due 
ist December, 1920, will be PAID on and after that 
date (Saturdays excepted), ween the hours of 11 
and $ at the Yokohama Specie Bank, Ltd., where 
lists may be obtained. 

Coupons must be left three clear days for exami- 
nation prior to _ payment.—For the Yokohama 


Specie Bank, L 
T. OKUBO, Manager. 
9 Bish te, London, E.C.2. 
16th November, 1920. 





BENGAL NAGPUR R'ILWAY 
COMPAN}\, LIMITED. 


Notice is hereby given that the REGISTER of 
members of this Company will be CLOSED from 
2nd to 8ist December, both inclusive. for preparation 


Ordinary . Warrants will be ted on 
the Ist January, 1921.—By order of the Board. 
T. R. WYNNE, Managing Director. 
182 Gresham Hcuse, Old Broad st., E.C. 
Oth Noveniber, 1920. 
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With 159 Branches thronghout Goan g, © GBORGR ornany a 
MOMOON OFFICE; 62, CORMBILL B.C3  JoHN ALEXANDER yo ‘ 
eens, Manager 
Bvery descripton of HOME AND FO Banking , 
abroad, and Cable Feittance ae DUsiness transacted, 


LONDON AND BRAZILIAN BANK, 


ESTABLISHED 18832. LiMiTED, 
Subscribed Capital (150,000 Shares of £20 each) £3,000,000 
Paid-up Capital - - - - - £1,500,000 
Reserve Fund - - - - - - £1,500,000 


MANCHESTER AGENCY: 


Williams Deacon's Bank, Ltd., Forei me 
t. Yo gn Exchange, Sh | 
Dept., York Street, Manchester, ipping, and Agency 


BELFAST AGENCY: Northern Banking Co., Ltd. 
BRANCHES: 


BRAZIL: Rio de Janeiro, Mandos, Para Maranha 
Bahia, Santos, Sao Paulo, Curityba, Rio Grande Aeon Pena 
ton RIVER PLATE : Montevideo, Buenos Aires, Rosario. UNITED 
TES: New York cogency) FRANCE: Paris (5, Rue Scribe) 
PORTUGAL: Lisbon, Oporto. 


Agents or Correspondents through i vanced 
ghout the World. Bills negotiated, ad 
meen or sent for co lection. Exceptional banking facilities offered thro 
e branches of the Bank, and its numerous Agents and Correspondents for 


the promotion of Trade with SOUTH AMERICA and PORTUGAL. 
Head Office : 7, TOKENHOUSE YARD, LONDON, E.C.2 












BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


CAPITAL. 
Authorised, £5,500,000 Subscribed &£2,779,988 


PAID UP. 










Pour per Cent. Guaranteed Stock ‘ms £529,986 
_ . Preference Shares issued to N.Z. Government 500,000 
do. do. do. do. do. 250,000 
Ordinary Shares, £6 13s. 44. each, fully paid __ 1,500,000 
£2,779,988 

Reserve Fund and Undivided Profits ..._... &2,646,520 


London Office: 1 Queen Victoria Street, E.C. 4. 


issues Drafts and Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 
ALEXANDRR KAY, Manager. 















FINANCING 


of businesses to or from Finlan‘. 
THE BANKERS 


EMISSIONSAK TIEBOLAGET 


ESET TENA Sc PE 
at HELSINGFORS. Telegrams: ‘‘ Emission.” 
Own Capital about 20,000,000 Fmk. 

Bankers: London Joint City and Midland Bank, London. 
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Bergens Kreditbank 


Bergen, Norway. 





_ Branch in Saude. 


CAPITAL & SURPLUS, KR. 72.000.000.— 


LONDON | AGENTS 
THE BRITISH BANK OF NORTHERN COMMERCE LIMITED. 
AND 
BARCLAYS BANK, LIMITED. 














Every description of Banking business 
transacted. 


BANCO NACIONAL ULTRAMARINO. 


STATE BANK OF THE PORTUGUESE COLONIES. 


Authorised Capital: Eso. 48,000,000 (£10,656,000) 
Capital (paid up): Esc. 24,000,000 (£5,328,000) 
Reserves: Esc. 24,900,000 (£5.527,800) 
(at par of exchange). . 
Head Office: LISBON. Established 1864. 


By reason of the Bank’s ramifications throughout the world, the 
is in a position 

to render the 
most efficient 
service to 
Insurance Banksand Mer- 
Commercial Intelligence chants. 

Stock and Coupon Enquiries invited. 


PARIS—8, Rue du Helder. YORK—91/95 Liberty street 
London—272 THROGMORTON STREET, E.C.2. 


BANCA COMMERCIALE 
ITALIANA. 


Capital, Authorised 
Capital, issued pb 
Reserve ... 
Deposits .. 


Exchange and 
Bills for Collection Dept. 
Documentary Credit and 
Merchandise 











Lire 400,000.000 
» 312,000,000 
» 156,000,000 
»» 4,390,000,000 


Head Office - MILAN. 
BRANCHES THROUGHOUT ITALY. 
Agencies in NEW YORK and CONSTANTINOPLE. 
Auxiliaries: 

BANCA COMMERCIALE ITALIANA (France), Marseilles, Nice, 4c 
BANGCA COMMERGCIALE ITALIANA & BULGARA, Sofia. 
BANCA COMMERCIALE ITALIANA & RUMENA, Bucarest. 
London Office - 1,0LD BROAD STREET, E.C.2 
Manager; E. CONSOLO. 

Deputy Managers: G. GOSTA, R. B- HANDLEY. 
CORRESPONDENTS TO THE ROYAL ITALIAN TREASURY 

Bvery description of Banking business transacted. 


SATURDAY, NOVEMBER 20, 1920. 
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THE MONEY MARKET. 


Money seemed to be rather more plentiful this week, 
though the supply was by no means too abundant, and 
the discount market showed a slightly easier tendency, 
partly owing to the purchase by the Bank of England 
of about a quarter of a million in gold at its statutory 
price. It is difficult to account for this transaction, in 
view of the present value of gold in the world’s market, 
but that value, of course, only applies to gold that can 
get a licence from the Board of Trade to be exported. 
In this case the gold came from Sweden, and was not 
Russian, and can only have been sent here instead of 
to New York owing to shipping or insurance difficulties, 
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or stipulations made as to the use of the proceeds in the 
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unaccountable Scentricity on the part of the owner. Here 


it is, “ it is\said that more »may follow. 
The ptcttis mr. hy the authorities as a very 


satisfactory result of our export licence system, but a 
system which penalises holders of a commodity of about 
a third of its value.is not exactly a feather in the cap 
of London as a financial centre. That the export licence 
system cannot yet be abandoned may be true; but as 
long as it lasts, it is a smudge on our escutcheon 
which we ought to be eager to wipe out, by. eliminating 
the discount on sterling. Certainly, we may hope that 
events are tending in that direction. Prices are coming 
down, currency notes are coming back, and a decrease in 
the week’s total of cheques cleared indicates that attempts 
t6 reduce inflation are beginning to be effective. Mr 
McKenna has been casting doubts on the quantity theory 
of money, because he has not found that the volume of 
money and the course of prices have shown immediate 
and exact agreement, and he very properly laid stress 
on the importance: of the question of the velocity of 
circulation; but this proviso is fully admitted by the 
theory’s champions, and may be said to be an essential 
part of it. In the meantime, the Drapers’ Chamber, 
as yesterday’s Times tells us, has been appealing to the 
Bankers’ Association for more credit, and was advised to 
bring pressure on the Government to reduce expendi- 
ture. If it also would bring pressure on retailers to 
bring _prices down in accordance with the fall in whole- 
sale prices, there would be less need for credit, and the 
country’s trade would be in a much healthier condition. 
As it is, the present deadlock, largely due to the prices 
demanded from consumers, is causing great discomfort 
and apprehension in industrial and financial circles. 
* * ® « 
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The Bank return showed an increase of £242,000 in the 
stock of gold and a decrease of £279,000 in the circula- 
tion, and a consequent increase of £521,000 in the 
Reserve. Government securities rose by a million,” and 
Other by two, and there was thus an increase of 3} 
millions in the deposits, more than the whole of which 
went to Other. The circulation of Currency Notes was 
reduced by £3,659,000 to £ 350,422,900, which includes 
42,944,000 for notes called in but not yet cancelled. With 
a reserve .of bank notes and gold amounting to 
£47,250,000, the fiduciary issue becomes £300,228,g00, 
or £,20,371,100 below the maximum. 

” * * * * 

The Bank of Bombay rate of discount was advanced 
I per cent. to 7 per cent. on November 12, 1920. It had 
stood at 6 per cent. since November 4, 1920. 

* * * * 

The following table shows Public Income and Expendi- 

ture for the week ended November 13, 1920 :— 


ne a os WReceirts. ae. 6 entation EXpEeNDITURE. Min. £ 
Vrom Revenue .......<.¢.<.... er 3970 
»» Exchequer Bank Balances ‘aT Tatorest DE Snovcevcccncso’ 1444 
SUES Giaidin dis 660 0 cn'ccssvseee "368 

Reduction of Debt.............. 4969 

16751 16°751 


These Operations reduced debt by a sum of £4,999, 190, 
and caused the following changes, which are reflected in 
our table of National Debt given in another column :— 
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Sales of National Savings Certificates amounted to 
£700,000, but £550,000 went out in payment of ‘Certifi- 
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. * * & * mS J 
In the foreign exchange market the seven dave tie 
Friday have been even more exciting than the prec, 
week. Movements have been violent, and there has k 
little trustworthy information as to their hy 
exchange to attract general attention was Madca 
peseta rate rising during the day of the r1th+e<n 
On the following day it reached 28.90, but with, the 
ning of the week there came a reaction, with ai 
fall, until 26.50 was reached yesterday. The general P 
planation for this depreciation has been the i a aa 
issue and the difficulties of Spanish finance, together 
a heavily adverse balance of trade, and political, 
unrest. The immediate cause of the movement 
have been heavy purchases of cotton and graifi jn 
but there was probably some further influence which is 
not yet generally known. Spain holds a very large gold 
reserve (over 50 per cent. of the note issue), but it iareen 
fidently stated that there is little likelihood of any of this 
being released. On Monday there were signs of 
strength in the dollar, which jumped to over 3-40, on 
Tuesday was up to over 3.48, and on Thursday at one 
time to nearly 3.49. Since then the rate has dr 
again, and early yesterday was about 3.45. As com 
pared with a week ago quotations for futures have con- 
siderably widened, being 2 to 24 cents above spot for one 
month (1} to 2 cents last week), 4 to 4} cents for two 
months (3 to 4 cents), and 6 to 6} cents for three months 
(5 to 6 cents). During the same period the Paris quota. 
tion has fallen from 58.40 on the 12th to about 57.10 on 
the 18th. Yesterday, however, there has been a reaction, 
Paris being quoted at about 58 again. Brussels 
with Paris from 55.25 down to 54.10, and up again to 
54.60. As will be seen, the spread between the two 
has again somewhat widened. Although to some 
the rise in the dollar may, as indicated by the movements 
of Paris and Brussels, be due to a falling off of the recent 
Continental demand for American exchange, the Paris 
and Brussels recovery has hardly seemed a sufficient ex- 
planation, and the market has been tempted to connect it 
in some way with the spectacular and up to now unex 
plained movements of the mark. Standing at 291 on the 
12th, after having been nearly 300, it fell away rapidly, 
being quoted on Wednesday for a time as low as 215, 
rising again on the same day, however, to 242, and si 
then up to 265. The other movement of importance hag 
been the steady and almost equally surprising appreciation 
in the value of the lira, which has moved down from 97.50 
to 89.75 on the 18th, rising again, however, yesterday to 
about 93. Among neutral exchanges Switzerland 
moved about 10 centimes in our favour to 22.20, 
hagen and Christiania have again risen about 10 ore each, 
while Sweden has moved sharply about 20 ore up 
and now stands about at par. Lisbon and ing 
have both depreciated, Vienna is 200 krone better at ral 
over 1,000, but there is no improvement in W. 
Silver has shown a downward tendency. Rupees areyt 
lower at 1.7, Hongkong 2d lower at 3s 11d, and Shang 
3d lower at 5s 2d. 

+ * * * 


A SUMMARY OF NATIONAL FINANCE, 


Fivanctat Year, 1920-21 (to date) April 1 to November 15, = 


£ 
Total spent ........ 666,822,478 | Raised by revenue .. 
Dec. in balances .... 6,642,068 | Net repayments ...-. 


SORE sn éuemnee 660,180,410 Total ....secsee 660,180; 
Estimates ror Frxancran Year, 1920-21. 


£ 
Estimated revenue® .....6.-6.ss ee eeeeee 1,418,300,000 if 
Estimated expenditure ........ setvctus 1,184,102,000 4 


Estimated balance ........++-+++ 234,198,000 ef 
* Including special receipts, £310,756,000. 


Actruat Resvurs Year, 1919-20. 


eee . . .. editcvenoetdetaenens seenbe 1,339,571,381 
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Seoeeert Spends ......-: 2 | af| sm0| saa| soa | 325 | 'si9 | ‘sie 
OPEB cr eciesasess- | Ir | ste | 936 jain |e |auiia |2,i66° 
American Loan .....-++++ oa “e 51 $14 §1) 51) .. 
64 5,841 8,033 | 7,829 | 7,735 
Other Capital Liabilities 57 age |e ] 48 | “%| 47; 4% 
Total Liabilities......------ 71 3,907 15,890 | 7,481 | 079 |7.876 ' 7,781 
7 m procee National Saving Certifi p 5.00 been paid out for 
. Movement 
aos POSITION OF THE FLOATING DEBT wate 
Way and Means Advances Moe, BM, apoB, 0. Bowdt, "20. woe 
Ou 
Advances by Bank of England. . ee ie .. _§5,750,000..— 1,500,000 
vances lic ts 185,582,600.. 204,887,000.. 186,964,000..—  400,C00 
— Pub tidanding  1,091,961,000, .1,107,318000. .1,089,084,000. . + 170,000 
Total Floating Debt ...... aa tines a. 1,331,768,000..— 1,730,000 
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EVENTS OF THE WEEK. 

NoveMBER 13TH.—Mr Asquith criticises Government 
expenditure. Further report on St Omer Dump published. 
NOVEMBER 14TH.—Fall of Sebastopol. : 
NovEMBER 15TH.—First meeting of League of Nations 
at Geneva. Commons pass financial resolution relating to 

Ministry of Health Bill. 

NoveMBER 16TH.—Defeat of M. Venizelos in Greek 
elections announced. Lord Curzon’s speech on Persia 
in House of Lords. 

November 17TH.—M. Rallis new Greek Premier. 
Council of League of Nations to form provisional 
Financial and Economic Consultative Committee. Mr 
McKenna’s speech at Manchester University. League 
of Nations votes against publicity. House of Lords 
debate on Government staffs and buildings. 

NovemBER 18TH.—Premier announces that draft agree- 
ment for trade with Russia is to be drawn up. 

NovemMBEeR 19TH.—Mr Asquith denounces reprisals 


policy. 








ACCOUNTS, EXPENDITURE, AND TRADE. 
Some members of the Government appear to be much 
annoyed at the form in which certain attacks upon public 
expenditure have been framed, and in particular instances 
these defenders of Government waste have a good case. 
For example, a certain prominent newspaper, criticising 
Captain Guest’s arguments in regard to the Shipping 
Ministry, recently stated in its finance columns that this 
Ministry— 
at the beginning of the financial year had assets which are expected 
to yield £16,754,000.* It expects to spend £16,279,525 in the process 
of obtaining this money. Thus at the end of the year the Govern- 
ment, instead of holding assets worth £16,.754,000,* will have a 
sum of £474,475. Thus the taxpayer will have lost £:6,279,525 on 
balance, which apparently is the price of the luxury of having a 
Shipping Ministry. 
Captain Guest might fairly call this a grossly unfair state- 
ment. As a matter of fact, the Shipping Ministry is en- 
gaged both in buying and in selling, and the greater part 
of its outlay is for the purchase or hire or building of 
vessels. The Department itself costs about £220,000. In 
stating these facts we have not the slightest desire to 
defend the existence of this Ministry. Our whole object 
1s to urge that those who attack public expenditure should 
attack it on sound grounds, backed with accurate state- 
ments, and that they only do mischief to the cause of 
economy by such misleading statements as that which we 
have above quoted. 
_ The real case against the Ministry of Shipping is that 
it is continuing to do work which the country does not 
want done. Among the principal items of its expenditure 
are the following :— 
Hire and expenses of requisitioned and other vessels...... £17,500,000 


F t and 
Pure 3,060,000 


and of vessels eeeeeeeeneeereeeeeeeeeee 
* Should be £ 16,745,000. 


under the curious way in which our national. accounts are 
P 
aid.’? 







resented, a sum of 5,240,000 for ‘‘ Appropriations-in- 

In addition in is item. of Appropriations-in-aid 
which is deducted from the gross expenditure, there is - 
another separate item of £16,745,000 comi the 
head of ‘‘ Estimated Extra Receipts,’’ which is to - 
credited to the public revenue, ; Bie km 

With such a muddled method of keeping accounts it is 
excusable that critics of the Government should sometimes 
overstate their case. It is less excusable that the defen- 
ders of the Government should make equally . serious 
blunders on their side. Thus we find Mr Hope writing 
to challenge the accuracy of Mr Asquith’s criticisms of the 
expenditure of the Ministry of Munitions. Mr Hope gives 
certain figures of the estimated expenditure and estimated 
receipts of this Ministry, and works out that there will be 
a credit balance of £180,997,000. Upon this he makes the 
illuminating comment :—‘‘ In other words, the Ministry of 
Munitions is, and so long as it lasts will be, a great 
revenue Department, and will certainly bring in during 
the current year a net sum equal to the.whole revenue 
of the country within recent times.’’ That is to say, 
according to this apologist of the Government, a -Depart- 
ment which is engaged in selling war material is entitled 
to claim that realisation of these capital assets is exactly 
analogous to the revenue earned by such a Department 
as the Post Office, which is earning current revenue for 
current services rendered. 

In fairness, however, to Mr Hope, it must be admitted 
that he is only following the example of a greater 
authority than himself. In matters of finance the principal 
national authority is the Chancellor of the Exchequer, 
and Mr Austen Chamberlain is responsible for the practice 
of treating the sale of war material as a source of revenue. 
In his Budget statement, and in all the national accounts 
issued from the Treasury under the heading of ‘‘ Re- 
venue,’’ there appears an item called ‘‘ Special Receipts,”’ 
which is known to mean sale of war stores. Obviously 
this is not revenue in the ordinary sense of the term; but 
the Chancellor has this much excuse for his questionable 
bookkeeping, in that he was able to state in his Budget 
speech that about 300 millions of the year’s expenditure 
represent a transitory charge directly or indirectly due to 
the war. 

To return to the question of such departments as the 
Ministry of Shipping and the Ministry of Munitiogs, the 
real point of criticism to be directed against these depart- 
ments is that they are needlessly prolonging their exist- 
ence. The Ministry of Shipping may have been necessary 
in war-time, but thére is absolutely no necessity why a 
Government Department to-day should be hiring and pur- 
chasing and building vessels. Such operations as these 
are injurious to the nation, not because of the sum they 
cost for official salaries and expenses—in this particular 
case £,220,000—but because of the resulting interference 
with the free operations of commerce. 

How injurious this Government interference with busi- 
ness may be is perhaps best illustrated by the operations 
of the Food Control Ministry. Almost every trader 
throughout the United Kingdom is constantly being 
worried in one form or another by the regulations made 
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by the Food Control Ministry, some of them made in order 
artificially to lower prices, thus checking supplies, others 
made with the opposite purpose of forcibly maintaining a 
high level of prices in order to enable the Ministry to clear 
off stocks which it had accumulated by imprudent buying. 
Nor is it only at home that injury has been done by the 
operations of the Food Ministry. Our Canadian corre- 
spondent writes that there is a growing feeling of indigna- 
tion in Canada at the way in which the British Food 
Ministry refuses to buy Canadian wheat. ‘‘ The idea,’’ he 
says, “‘is gaining ground that the chief interest of the 
British Cabinet is to protect their own farmers, and also 
to placate America.’’ Canadian critics, on the other hand, 
might remember that their own Government, by putting 
an embargo on the import of Canadian securities from 
England is not helping to smooth the financial relations 
“between the two countries. Our correspondent incident- 
ally points out that when he said in his letter published in 
last weck’s. Economist that there were 400 million dollars’ 
worth of Canadian securities in England, he was only 
referring to those that have been mobilised for export 
to Canada, and that the total is very much greater. 
What the defence of the Food Ministry in this case may 
be we do not know. The point is that just because it is a 
Government department that is acting in the matter, com- 
mercial dissatisfaction in Canada takes the form of a sus- 
picion directed against the whole British Government, 
which is accused of sacrificing imperial interests for some 
recondite political motive. 

The Food Ministry ought to have been wound up long 
ago. The case of the Ministry of Munitions is different, 
for the enormous accumulations of war stores:could not 
possibly be sold off to advantage in a brief period, but 
the reports of the Select Committee on National Ex- 
penditure show beyond dispute that the operations of 
the Ministry of Munitions have in many cases been ex- 
tremely unsatisfactory. The case of the St Omer dump 
has been revived this week by a fresh report by this Com- 
mittee, confirming its previously expressed view that ‘‘ due 
care in the sale of the dump has not been exercised.” 
Moreover, the cost of this Ministry is itself a very serious 
factor. The headquarters staff and branch offices alone 
are estimated to cost in the current year £1,370,000, the 
outdoor staff £2,056,000. Of many of the other items 
in the gross total of £58,190,000 for which the depart- 
ment is responsible it is only possible to say that they 
are, as presented in the estimates, absolutely unintelligible. 

It is, in fact, impossible for the House of Commons 
or for any other outside body to get at the back of the 
financial transactions in which these great overgrown 
departments are still continuing to engage, but the nation 
has to foot the bill. There are many indications that its 
growing resentment will have to be taken seriously. The 
emasculation of the Ministry of Health’s Bill at the be- 
ginning of the week showed the Government in a yielding 
mood at least with regard to expenditure, which would, 
if well and economically conducted, be much more de- 
fensible than military ventures in Mesopotamia and 
Russia. As to Russia, the revised terms of the trade 
agreement are expected to be announced very soon. We 
certainly want all the trade that we can do, and as 
long as the terms do not condone repudiation, the open- 
ing of Russian trade seems to be much the best way of 
bringing the country back within the comity of nations. 
Efforts are now being made to stiffen the back of the 
Ter Meulen credit scheme by means of insurance policies. 
It needs some such support if it is to be of much practical 
service. 
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THE PROBLEM BEHIND BRITISH DYES. 


THE problem of what is to be done about British dyes is 
many sided. It cannot be disposed of with a wave of the 
hand directed towards a code of general trade principles— 


‘‘ Them’s my sentiments.’’ The industry is one which, 
with little or no change in plant, can be turned at short 
notice from colour production to the manufacture of 
poison gas and high explosives. A dye factory is a 
potential munition factory» We suffered most severely at 
the beginning of the war for lack of a home dye-producing 
industry, and at great cost and trouble we built one up. 
We may not have succeeded in establishing a very good 












one; there would appear to : ie, 
class German and Swiss 2 Pips) 
and more fasting than ours. But such | 
industry has been set UP, Supported by gS 
and definitely promised special treatment fo, ” 
after the war officially ends. Even the mac . 
trader, ere much he may have disann 
giving of an official pledge b Board of Ty. 

British Dyestuffs Ociptreneaeie sUcted me WO the 
prospectus of July, 1919—would hardly suggeg 1. 
the promise of some measure of protection by ne 
foreign imports should be repudiated. But pea 9 
= oes gg that the manner of redemms: ey uld 
pledge must be most carefully consj ve th 
fully watched. ‘ re a ca 

For upon an adequate supply of d an ee 
range and the highest quality depend eau Pee, 
whose products are a hundred times more valuekie on 
the dyestuffs by which they are coloured and ma le th 
tive to home and foreign customers. Before the war thy 
textile and other colour-using industries of the 
Kingdom consumed annually two million pou ee 
of dyestuffs (chiefly German), and exported more jo 
hundred million pounds’ worth of goods into “nq 
facture these dyestuffs had entered. Taken by itself. 
making is a small trade, but it is a typical “ dye 
dustry in the sense that scores of industries of far - 
monetary value depend upon its productions, Decale 
as a component into almost everything except the metal 
trades—cottons, woollens, silk, leather, wood paints 
paper, ink, even foodstuffs. And seeing how essential it ¢ 
that the British trades which use dyes, and e . 
goods, should have at their disposal at the lowest 
prices the best and most varied dyes which the world 
duces, we must be careful to see that the interests of these 
trades are not sacrificed to the urgency of establishing a 
national British dye industry. They must not be 
in the competitive markets of the world by being cut of 
from the employment of the best dyes which have been, 
and still are, German. 

The Government which gave the pledge of protection by 
import licences to the makers of British dyes never 
cherished the illusion that the great textile and other dye- 
using industries of this country could dispense with 
German colours. During the war they went to Switzer. 
land for the best of their dyes, bartering against Swiss 
colours the British coal tar from which they were ey. 
tracted ; and when hostilities ended they stipulated under 
the Treaty of Versailles that the Allies should have an 
option on 50 per cent. of Germany's stock of dyes on 
August 15, 1919, and should further be able to call for 
25 per cent. of Germany’s dye production for five years 
from January, 1920. Germany has reached a higher level 
in dye making than any other country, and German dyes 
are essential for the highest qualities of coloured textile 
goods. British textile industries must have the best dyes 
in the world—everybody admits that proposition; the 
problem is to reconcile this necessity with the support of 
a British dye industry to which the Government, and 
through the Government the country, is definitely pledged. 

The Prime Minister has stated that legislation will be 
introduced (probably after Christmas) to give effect to the 
pledge of import licences, but no indication has been given 
of the precise lines upon which legislation will proceed. 
We may assume that the imports of foreign dyes will be 
prohibited except under ticence, and that dye users and 
dye producers will both have an effective say in the grant 
of licences. That was the Government’s policy, and was 
put into practice until the Sankey judgment declared it to 
be ultra vires of the existing law. Our inquiries indicate 
that there is great divergence of view between dye uses 
and dye producers concerning the working of a licence 
system. The dye producers, it would appear, are frankly 
Protectionist. They admit that German dyes must be 
allowed in, but they want a heavy tariff to be imposed, or 
—what comes to the same thing—a heavy ad valorem 
licence duty. The dye users, on the other hand, though 
not hostile to a licence system, object entirely to tamiis o 
licence duties. They are willing that foreign competitie? 
with the dye makers should be limited in quantity ® 
regards the range of colours which they produce, but they 
want a free market for all those colours—and they ait 
the best and most valuable—which British dye makers 40 
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he eternal clash between the producer 
~—" extends itself into the sphere of politics. The 
Coalition Unionists, who were Tariff Reformers in the old 
days, sympathise with the Protectionist views of dye pro- 
ducers, but are uneasy’about the effect of dye tariffs on 
textile exports. They do not want to throw Lancashire 
and Yorkshire into political opposition. The Coalition 
Liberals, who include the Prime Minister, have a holy 


produce at all, or do not produce eficiently, | This 


itical horror of being mixed up with tariffs. They have | British 


not forgotten the electoral fate of Mr Balfour’s Govern- 
ment. The Cabinet, we believe, is sharply divided with a 
powerful Free-trade section fully able to hold its own. 
A Press propaganda is being carried on, of which the in- 
spiration is plainly Protectionist. Behind the claim, the 
admitted claim, of dye producers to special treatment are 
being marshalled the forces of all those who seek to keep 
up prices artificially against the consumer. The case for 
British dyes is mixed up with cries of Protection against 
“‘dumping,’’ and .against imports from countries whose 
exchanges have collapsed relatively to our own. Just at 
the moment, when the consumer is cheered by some pro- 
spect of a fall in prices, all the interests who seek to keep 
prices up are using the argument of dyes to support a 
claim for general protection, just as for the same purpose 
they are using that fear of unemployment which is never 
very far from the mind of the wage-earner. It is an un- 
pleasant spectacle. We are not surprised at the disgust 
which the wage-earner feels, or at his contemptuous dis- 
missal of the inspired propaganda as another “‘ capitalist ’’ 
dodge to rob him through high prices of the improvement 
which he has secured in wages. 

We have no liking for subsidised State industries, but 
we do not dislike them so heartily as we do Protectionist 
tariffs. One at least knows with subsidies that the money 
goes into the pockets of those for whom it is intended. 


A British national dye industry must be built up and main- | s 


tained. So long as warfare between nations is a possi- 
bility, Governments must have under their hands within 


their own borders the means of turning out rapidly high |G 


explosives and poison gas. Dye-making plant provides 
the means for both these modern horrors. We must at 
present pay regard to the world as it is, and it is not a 
world at peace nor apparently much in love with peace, 
though very heartily sick of war and its responsibilities 
as the Greek elections have shown. If we cannot 
teach it to love peace, there is nothing but ruin 
ahead of the world. Mr McKenna has this week told 
a Manchester audience that ‘‘ if we wish to check the rise 
in prices and bring about a condition of stable exchanges, 
Government expenditure in all countries must be re- 
duced,’’ that the tragic futility of war stands finally ex- 
posed, and that the League of Natians offers the one great 
hope. To realise this hope we all have to take our coats 
off. But until it is realised we must maintain peaceful 
plants which can be turned to the production of munitions 
of war. Dye factoriés are potential munition factories, 
and should be as much under Government control as 
Woolwich Arsenal or Portsmouth Dockyard. They should 
be made, if possible, to pay their way, but it should be 
clearly understood that British dye factories were’ not to 
be allowed any monopoly or protection by tariffs, which 
would interpose a barrier between the great dye-using in- 


dustries and a free market for supplies of the world’s best 
dves. 








THE DIRECTION OF OVERSEAS TRADE. 


Tue figures published in the October Trade Returns show- 
ing the source of imports and destination of exports and 
re-exports aflerd some ground for satisfaction in so far 
as they show a reduction in the abnormal trade balance 
with different parts of the world, whether adverse or 
favourable. Following ovr usual practice, we have classi- 
fied the figures, which refer to the nine months ended 
September 3oth, in smaller groups than are given in the 
official statistics, and have compiled the table below, which 
shows the balance of trade with Europe, America, other 
foreign countries, and British Dominions :— 





Thus, while an excess of exports to Continental countries 
has been reduced from £202 millions to £137} millions, 
owing to the recuperation of many parts of Europe and 
a consequent recovery in ability to export, the heavy 
excess of imports from the United States has been sensibly 
diminished, and in the case of the Dominions the excess 
of imports this year is little more than one-fifth of the 
figure for the corresponding period of last year. The com- 
parison with 1914, when Europe sent us more than we 
exported thither, and when trade with other foreign coun- 
tries, with the exception of America and the Dominions, 
nearly balanced, is striking. 

The rapid strides made by the Continent during the past 
year in its capacity for export are clearly apparent from 
the following table, which shows our imports from 
European countries during the first nine months of each 
of the past seven years :— 


? 


Imports—NINE MONTHS. 
(000’s omitted.) 


As compared with 1919, Portugal and Greece have sent 


us less, and in the case of Italy and Spain the increase is’ 


not very large. But nearly every other country in the list 
shows a big expansion, Belgium, Germany, and Russia 
being prominent. Imports from Germany are well below 
the pre-war level, without allowing for price changes, 
which must have had the effect of at least doubling the 
1920 figure. It may be noted that in a comparison with 
1914 the largest increases are shown in imports from 
countries that were neutral in the war, Sweden and 
Norway showing exceptionally large advances. 

Imports from other foreign countries are next shown :— 


Imports—NINE MOonrus. 
(000’s omitted.) 





COR. ceabacccakéad« 
Turkey (Asiatic) 
Other countries 


Imports from the United States continue to mount, though 
the rate of increase is slightly smaller. The most pro- 
minent figure in the table is that of imports from Argen- 
tina for 1920, which is more than four times the pre-war 
figure and nearly double that for 1919. Imports from 
Chile and Peru have also doubled since last year, 
but Brazil shows only a small increase, and Uruguay shows 
a decline. Both Cuba and Mexico show a substantial ex- 


pansion in their consignments here both as compared with 
1919 and with 1914. 
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Imports from British Dominions show the following 
changes :— 


Imports—Nixe Monts. 


















(000’s omitted.) 
1914. 1915. | 1916. | agi7. | 1918. 1919. | 1920. 
"20,844 21783 sills! oate ears | ones os 
38.239 | 25,148 | 54,230 | 37.962 85,506 | 91,459 
20,252 | 24,960 | 26,393 | 23,395 21,118 38,828 | 3%, 
56,291 | 60,554 56,204 | 73,104 $3,551 91,753 
15,668 a | 26,390 | 43,431 | 37,185 Br908 
7591 | 9,392 | 11,199 18,684 | 24,903 
3246 | 2645 232 5,231 
13,226 | 12543 12,790 | 7,549) 14,502 | 14,482 
Sis | ties Si | mr | ea | ak 
7,923 | 9,988 | 11,650 | 15,643 | 22,599 








‘With the exception of Egypt, the increases on 1919 are 


comparatively small, and the abnormal prices paid for 
Egyptian cotton this year are no doubt entirely responsible 
for the larger figure shown for Egypt. Canada, New 
Zealand, and South Africa are among the declines. 

Turning to British exports, we find that exports to 
European countries have increased by nearly £,100,000, as 
compared with the corresponding period of 1919 :— 

Exports—Nise Montus. 
(000’s omitted.) 


1917. 1918. 1919. | 1920. 











£ £ & £ 
87,853 101,501 | 117,299 | 115,608 
20,485 23,515 | 18487 | 31,068 


i 722 | 2,609 
6, 760; 3812/ 10,285 
145; 428, 6112| 9,629 
32,788 | _157| 7,950 | _7,786 
2,605  1.635/ 16,070; 32,908 
7,378 | 3,440 | 20,075 | 25,624 
6.132 | 2,060 | 24,854 | 25,746 
21,254 | 16,163 | 27,960 | 52,499 
[el 
This year’s individual totals are much in excess of the 
1914 figures, except in the case of Germany and Austria. 
The largest increases on 1919 are shown by Italy, Spain, 
Greece, Sweden, and Holland. A much larger expansion 
as compared with last year is shown in exports to other 
foreign countries :— 


Exports—NINE MONTHS. 



































(000’s omitted.) 

. t | 
To~ 1914. | 1915. | 1916. | 1917. | 1918. | 1919. | 1920. 

£ £ £ £ £ £ £ 

United States .......... 27,253 | 19,081 | 24,986 | 27,786 | 19,175 | 21,028 | 62,922 
os ae 1281 | 1,314] 1564; 11490| 1429} 1:339| 4/571 
ee, 484| 186| 237) '578| '778| 903| 2846 
Argentins.............. 12,322 | 8523 | 10,814 | 9,886 | 12567| 15,154| 30871 
MID  4zceskecuas soles 5.281} 3802| 4.957| 5,262| 6518| 7.229| 16608 
Sitibiccherae ore, 3385 | 1184| 3090| 3.725| 5069| 3737| 6,046 
a hat estapsate ha. 921| 416] —780/ 1175| 1,166/ 1291} 3147 
RGN «occ oneenaan 1439 | 1,064] 1501| Lem| 2164| 2361| 4,327 
SAGE Ssnateagentiacs 7066 | 3597| 5.737| 4022| 4152) 8163| 21,358 
lie aaeesepngen 11.237 | 6376} 8315| 7,435| 9711 | 13,022| 313810 
Turkey (Asiatic) ...... 3,620 79 295 399 893 5,412 | 14,626 
Other countries........ 11,261 | 5,821 | 6,881 al 10,455 | 11,466 | 24,065 
ita 85,550! 51,448 | 69.157 | 71,196 | 74.077 | 91,055 | 223,197 


For the first time exports to the United States show a 
respectable increase on the 1914 level. A considerable 
expansion is also shown in exports to South America and 
the Far East. The bulk of the increase in exports, how- 
ever, occurs under the head of the Dominions :— 
Exports—Ninre Monts. 
(000’s omitted.) 





1916. | 1917. | 1918. | 1919, 





£ 
12,964 | 10,212 
16,249 








As compared with 1919, there is a large increase in exports 
to each country, but Canada and India and Ceylon stand 
out with increases of 250 and 200 per cent. respectively, 
while in the case of Egypt the increase is not much smaller. 


os ("HE ECONOMIST. 


In conclusion, we give a table showing 
principal countries :— 

Re-Exports—Nixr Moyrus, 

(000’s omitted. 
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The most satisfactory feature of the table is again the 
increase in re-exports to the United States, France and 
Belgium also show an expansion, but there is a decline 
in re-exports to Holland. Among prominent increases iq 
re-exports to the Dominions are Australia, Canada, India, 
and South Africa. 


—————EEE 


SHORT TERM NOTES. 


In view of the present popularity of short-term note issues 
—which seems to have been little impaired by the }j 
lately thrown on them by the misfortunes of the Aircraft 
Manufacturing Company—it is well that the public should 
clearly grasp the nature of the security offered by such 
issues, and we have been asked by a correspondent to 
elucidate the matter. The average note issued to-day 
differs from the ordinary debenture usually secured 
specific or general charges on assets; as a rule it js a 
mere promise to pay, and its holders are only entitled to 
rank with ordinary creditors, although, of course, bef 
shareholders. Explosives Trades, Limited, in i 
their recent note issue, specifically pledged shares ip 
Nobel’s Explosives, but the right was retained of pledg- 
ing the assets of the latter to secure bankers’ loans in 
the ordinary course of business. The lack of collateral 
security for noteholders entitles them to a higher rate of 
interest, and this is usuelly conceded. It was pointed 
out to the writer by a well-known City legal authority that 
one of the chief securities for these notes is the past record 
of the company and the public faith in the names of the 
directors. These assets are somewhat intangible, and are 
not always easily convertible on a satisfactory cash basis. 

Notes are now a popular form of issue, because 
directors require to obtain fresh capital as cheaply as 
possible to tide them over the next few years, at the ter- 
mination of which, they think, rightly or wrongly, that a 
period of cheaper money may ensue. Expenses of issue 
are comparatively small, the public are attracted by the 
high rates of interest offered, and the assets of the com- 
pany are left free to be mortgaged to bankers in case of 
need. 

The first point which noteholders have to consider is, 
what safeguards have been devised to preserve their 
capital. A well-known corporation inserts provisions im 
its agreement with the companies from whom it puf- 
chases notes, of which the following is a summary :— 
Notes become due and payable at once : 

(a) If the company makes default for one month ia 
payment of principal or interest. j 

(b) If a distress shall be levied or ‘‘ an execution be 
sued out’’ against any of the property of the company 
and not paid off within seven days. 

(c) If a receiver be appointed. 

(d) If a default be made in any trust deed. 

(e) If the company commits any breach of the numerous 
conditions in the main agreement. : 

. The agreement provides, further, that the corporation 
purchasing the notes may interfere under certain 
tions on behalf of noteholders, and it proceeds to set 
out the manner in which the company shall call a a 
of noteholders together with their voting powers, 

many other minor items of considerable interest to note 
holders generally. . ee 

Lastly, there is a clause in which the company under~ 

















approaching completion, two of them being factories 
which a been rebuilt after being burnt down within 
recent years. Certain firms are making extensions, and it 
is anticipated that early next year there will be an increase 
in the cotton spindles at work in the Oldham district 
amounting to about 100,000 spindles. As trade at the 
moment is depressed, it is feared that the competition 
of these new mills will affect adversely the position of 
_some old concerns. 





Cotton Index Figures. — Mr Frederick W. Tattersall, 
of Manchester, in his cotton trade circular published this 
week, gives the average index figure for raw cotton, yarn, 
and cloth as 346. This compares with 381 a month ago, 
and 710 in March last, the highest level reached. Since 
a month ago American cotton has fallen from 250 to 241, 
Egyptian cotton from 529 to 471, American yarn from 390 
to 359, Egyptian yarn from 369 to 338, and cloth from 
368 to 322. The index figures are based upon 100 on 
July 31, 1914. 





Cancellation of Orders.—Traders throughout the country 
are feeling very severely the requests which are now being 
received on a large scale for the cancellation of contracts. 
This development is due to the slump in prices. Lanca- 
shire cotton manufacturers are rather alarmed at what is 
taking place. A fortnight ago there was a special meet- 
ing at the Manchester Chamber of Commerce for the 
purpose of dealing with the situation which has arisen in 
connection with the attempts of American firms to cancel 
orders. During the last few days, writes our Manchester 
correspondent, the Chamber has received information from 
important firms engaged in the export of Manchester 
goods to Spain to the effect that cancellation of orders is 
being requested on an extensive scale. A special meet- 
ing of the firms interested has been called for Wednesday 
next, with a view to considering the matter and discussing 


the possibility of common action on the part of English 
firms involved. 





The Organisation of Statistics.—In his presidential 
address to the Royal Statistical Society on Tuesday last, 
Sir R. Henry Rew, K.C.B., after reviewing the work of 
the Society during the war, made a plea for the better 
organisation of statistics. The agitation is not by any 
means a new one, but, as a result of the war, the value 
of statistics and the necessity for a better system of colla- 
tion, both national and international, has become more 
widely appreciated. ‘* The importance of fuller and 
more exact information, in a systematised numerical 
form, of the world’s economic position and progress is 
now universally recognised. There is serious risk, how- 
ever, that eager attempts to satisfy this ‘ felt want’ may 
result in diffusion of energy, wasteful overlapping, and 
general disorder. The collection and publication of 
statistical information is a function of Government, and, 
thanks very largely to the work of the International 
Statistical Institute, and latterly also of the International 
Agricultural Institute, there are now very few civilised 
nations which do not admit the responsibility and make 
some effort to discharge this duty. If Governments 
should fail, there is no doubt that private enterprise would 
step in, for statistics are becoming more and more essen- 
tial to those engaged in international trade and com- 
merce.’ The speaker was of opinion that the co-ordina- 
tion and development of international statistics wilt be 


best achieved through the agency and under the guiding 
influence of the League of Nations. 





Iron and Steel Production——The National Federation 
of Iron and Steel Manufacturers states that the production 
of pig-iron and steel, which had been 741,000 tons and 
$84,700 tons respectively in September, fell in October, 
owing to the coal strike, to 533,200 tons and 544,300 
tons respectively. The following table compares the pro- 
duction of pig-iron and steel in the first 10 months of 
i919 and 1920. It will be remembered that in October, 


1919, production was adversely affected by the railway 
strike :— 
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bi six months ......| 3,954,000 aisenne 
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September ............ 
October ....+sseeeees 
The pig-iron production included 1 : - 
162,800 tons of basic, 101,800 tons of foonaeied , 
of forge quality. ; 

The Trade of Egypt.—The fall in cotton Prices has hs 

a remarkable effect upon the figures of Eevee * 
Exports for August last amounted to £E2, 195 qin, 
against ££5,293,116 in August, 1919, a gun 
£§3,097,705, of which raw cotton e 
£,£3,018,875. Imports in August were £e8 
increase Of £,£4,969,649 over August, on r707 460) an 
were £,£99,343 lower at ££181,431. For the eight 
months ended August, imports amounted to 
£:867,010,712, or £,£40,168,268 more than in the corre. 
sponding period of i919, while ex were 
£537,573,485 higher at ££69,593,644. Re-exports fell 
by ££1,765,634 to £E1,588,969. The principal increases 
in imports were cereals and flour (+ fame 
metals (+ ,£5,248,762), and yarns and textiles 


(+£815,429,558), and in exports 


yarns and textiles 
+ £.£36,020,525 : 
( + £,E30,020, 525). 








Brisbane Tramways.—The Brisbane Electric Tramways 
Investment Company has £450,000 of 4} per cent. first 
debenture stock which falls due for repayment at par 
on January 1st next. Owing to the action of the Queens- 
land Government in its dealing with the company, the 
latter cannot raise the necessary money to redeem the 
debenture stock. Consequently the holders are to be 
asked to pass resolutions, at a meeting on December 8th 
next, which will have the effect of postponing the repay- 
ment for three years; of raising the interest from the 
present 44 per cent. to 8 per cent., and to sanction a 
small premium being paid if the debenture stock is 
redeemed before the three years are up. For many years 
the company has paid 8 per cent. on its ordinary shares, 

| which came to be regarded as an almost gilt-edged invest- 
ment of their kind. The Queensland Government had the 
right to purchase the Brisbane Tramways Company, 
whose shares the Brisbane Electric Tramways Investment 
Company held, in, or after September, 1920. Payment 
was to be satisfied in Queensland Government 4} per cent. 
debentures, and the only element of doubt was the precise 
manner in which the terms of purchase would be arrived 
at. Even on this point no particular qualms were enter- 
tained, for it was taken as settled that the Queensland 
Government would make the purchase on the basis of the 
profits that the tramways had earned over a short period 
ending with the date of the acquisition. Trouble started 
by the announcement that the company had been ordered 
to make a drastic reduction in its fares. The price of the 
ordinary dropped sharply. If the purchase-price of the 
tramways on September, 1920, or any subsequent date, 
was to be regulated by the net earnings, it followed that 
any material lowering of fares might, and probably would, 
exercise a most unfavourable effect upon the bargam 
from the shareholders’ point of view. Vigorous ap 
was made for help from the Stock Exchange Committee, 
by those who had taken shares in the company on the 
strength of the assumption that fair dealing might be 
expected from the Queensland Government. _Stock 
Exchange Committee was sufficiently impressed with the 
case to consider it advisable to take the very unusual step 
of bringing the matter before the appropriate au 

who took it up with such effect that the fares, we DeHe’ 
were restored to about their original level. The mischiel, 
however, had been wrought; confidence was 
shaken, and Mr Theodore, the Prime Minister of Queens 
land, found this case of the Brisbane Tramways one of the 
main stumbling-blocks which, in the event, caused him 
return to Queensland without having succeeded ne 
ing the loan which was the principal object of his visit @ 
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+s country a few months ago. At a meeting in Bris- 
ox on September roth, Mr ‘Theodore declared that the 
right to acquire by purchase the Brisbane Tramways 
would be exercised at an early date, and he emphasised 
the option of the Queensland Government to pay for the 
undertaking in Queensland Government debentures. The 
company now writes to its debenture stockholders that ‘‘ it 
js in a position in which the company may be dispossessed 
of its whole undertaking at any moment, while the price 
to be paid for it will have to be subsequently determined, 
and its determination may involve prolonged litigation.’’ 
The company accordingly finds it impossible to raise the 
money to redeem the debenture stock on January 1st next, 
and the holders are asked to postpone such redemption 
for a period of three years while the Government purchase 
is being settled. ‘* The directors are advised,’’ according 
to the secretary’s letter, ‘‘and have every reason to 
believe that the amount to be paid for the tramways under 
the Purchase Act will be in excess of the amount required 
for the redemption of the debenture stock, and for the 
repayment. of the paid-up capital of the company.’’ The 
authorised and issued share capital is £975,000 in 
120,000 ordinary and 75,000 preference, all of £5 each 
fully paid. 





intercourse with Russia would be resumed an market 
value of the Russian railway and municipal bonds held by 
the bank thereby improved.”’ Since March, 1918, | 
Russian Government and the railway and municipal 
authorities have defaulted, with a consequent fall in the 
value of the securities. No distribution of profits is conse- 
quently possible ‘‘ until the original value of the Russian 
investments of the bank has been restored or the depre- 
ciation is written off.’’ The value of the Russian invest- 
menis in the 1916 balance-sheet was £621,519. It is 
now £21,519. Accordingly, it is proposed, in the first 
instance, that the present authorised capital of the bank, 
namely, 300,000 shares of £43 10s each—{1,050,000—- 
be sub-divided into 2,100,000 shares of 10s each. Of 
this, only 240,000 shares of the original denomination of 
#53 10s each have been issued, leaving £210,000 unissued. 
The directors propose further that each holder of 10s 
shares should surrender five out of every seven shares of 
10s each held by him on November 30, 1920. This would 
mean the surrender to the company of 1,200,000 10s 
shares, or in all £600,000.. Then the 2,100,000 shares 
will be consolidated into 1,050,000 shares of £31 each— 
that is, one £1 share for every two tos shares. The 
600,000 shares of £31 each which will be surrendered will 
be considered in every respect as forfeited shares, which 
the directors will have full power to dispose of, but which 
they undertake shall not be re-allotted without being 
first offered to the registered shareholders on terms as 
advantageous as those of any offer made to others. Upon. 
the scheme becoming operative the directors can issue for 
cash the whole or any part of the unissued 210,000 shares 
of £1 each of the bank. The directors’ report and state- 
ment of accounts for the year ending April 30th last show 
net profits amounting to £25,760, which, with the balance 
brought in, £79,849, makes a total of £105,609 avail- 
able for appropriation. The board recommends that 
£75,000 be transferred to the contingency fund, and that 
the balance, £30,609, be carried forward. The balance- 
sheet figures show current deposit and other accounts, 
amounting to £763,185. Cash in hand and at bankers 
stands at 4,266,233, investments, apart from Russian 
Government and municipal bonds, Russian railway deben- 
tures, &c., amount to £179,807, and loans to customers, 
£,041,235. 
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The Scottish Railways.—It is generally known that the 
Scottish railways are opposed to the grouping scheme 
as laid down in White Paper, Cmd. 787. As proposed 
therein, they are to go into a group by themselves. The 
reason why this suggestion is objected to is now clear by 
the evidence given on behalf of, the Scottish companies 
before the Railway Rates Advisory Committee on the roth 
and 11th instant. The hours of duty of railwaymen in 
Scotland have been longer and their pay has been lower 
than those in England. All now have an eight hours’ day 
and the same rate of wages, and the result is that whereas 
the increased cost on the whole of the railways in the 
United Kingdom is estimated at 206 per cent., it is 266 
per cent. for the Scottish companies. The increases in 
rates, fares, and railway charges generally made to meet 
this deficit have been general, but so long as the net re- 
ceipts as in 1913 have been guaranteed, the Scottish com- 
panies have not felt the ill-effect of their receipts being less 
in proportion to their expenditure. As soon, however, as 
control ceases and the guarantee goes, the Scottish com- 
panies will be at a disadvantage. To give them a higher 
increase than in England will not meet the situation, as 
they will then be at a disadvantage in competing for coal, 
iron, and steel traffic with, for example, the North- 
Eastern. For these reasons the Scottish companies wish 
to have English partners in order to create a balance. 












































Greek Finance.—M. Venizelos has deserved well of his 
ungrateful country, not least by the drastic reform ot! 
taxation described in a recent report (in French) to the 
League of Nations, and interesting to all students of 
public finance. In the old kingdom there had been an _ 
incoherent mass of direct taxes, mostly imposed hurriedly 
to cover a deficit, and with many local exemptions ; in the 
new provinces the Turkish imposts had been retained. In 
both alike there is now an income-tax of 10 per cent. on 
unearned income (from land, rentals, and securities), 8 per 
cent. on profits, 6 per cent. on professional earnings, 2 to 
6 per cent. on salaries, and 1 per cent. on wages, with a 
supplementary tax on total net incomes, beginning with 
5 per cent. on 14,000 drs (say £560), and rising by 
stages to 25 per cent. on 624,000 drs (say £25,000) and 
upwards. Since 1915 the urgent need of revenue has 
been met by a tax on excess profits, varying from 50 to 25 
per cent. in different years. Since 1917 direct taxation 
has more than doubled its yield. So, since 1915, has the 
tobacco tax, while the revenue from alcohol has trebled. 
These taxes, with the stamp duties (also much more pro- 
ductive) and the financial administration, -have been re- 
modelled. A new Customs tariff is in preparation. Since 
1915 the revenue from monopolies (assigned, with the 
tobacco tax, for the service of the External Debt) has 
increased by more than 150 per cent. No mere change of 
Government can_ seriously weaken the bondholders’ 
security ; but it had reached its maximum under M. Veni- 
zelos, and we trust that his successors will carry on his M4 
financial reforms. 





Financial Conditions in Japan.—Latest advices from 
Tokyo state that stocks of commodities are tending to 
decrease substantially, as a result of active demand for 
winter goods, which has also stimulated demands in other 
directions. This is taken as an indication that general 
trade conditions are moving towards stabilisation. This 
circumstance, backed by an advance in cotton yarn quota- 
tions, caused a general improvement in the tone of the 
Stock Exchange. There was, however, some stock 
market reaction when, on the 15th inst., the price of 
cotton yarn fell back sharply on account of the decline 
in American cotton and the price of silver. Anticipation 
of a decrease in stocks, the decision of silk manufacturers 
to extend the closing down of mills until February 25, 
1921, and the preparation by the Imperial Filature Com- 
pany to initiate purchases, have combined to improve 
matters in the silk market. Stagnation rules in the 
money market, and recent large debenture issues were 
over-subscribed. The discount rate is 9.8 per cent., and 
money at call is quoted 2 per.cent. Bank notes in circula- 
tion are 1,634,000,000 yen, and the advances of the Bank 
of Japan 165,000,000 yen. Japanese imports in October 
were 108,000,000 yen, and exports 134,000,000 yen. 


























British Bank for Foreign Trade.—The directors of the 
British Bank for Foreign Trade have issued a circular 
to shareholders giving reasons for and explaining a 
scheme of capital reduction necessitated by the fall in 
the realisable value of Russian securities. The issue of 


Aerated Bread Company.—Since its amalgamation with 
Buszard’s, two years ago, the Aerated Bread Company has 
made good progress, and the report for the year ended 
September 25th last shows-a further increase in both grows 
and net profits, but the report points out that the per- 





caching completion, two of them being factories 
which have been rebuilt after being burnt down within 
recent years. Certain firms are making extensions, and it 
is anticipated that early next year there will be an increase 
in the cotton spindles at work in the Oldham district 
amounting to about 100,000 spindles. As trade at the 
moment is depressed, it is feared that the competition 
of these new mills will affect adversely the position of 
some old concerns. 





Cotton Index Figures. — Mr Frederick W. Tattersall, 
of Manchester, in his cotton trade circular published this 
week, gives the average index figure for raw cotton, yarn, 
and cloth as 346. This compares with 381 a month ago, 
and 710 in March last, the highest level reached. Since 
a month ago American cotton has fallen from 250 to 241, 
Egyptian cotton from 529 to 471, American yarn from 390 
to 359, Egyptian yarn from 369 to 338, and cloth from 
368 to 322. The index figures are based upon 100 on 
July 31, 1914. 





Cancellation of Orders.—Traders throughout the country 
are feeling very severely the requests which are now being 
received on a large scale for the cancellation of contracts. 
This development is due to the slump in prices. Lanca- 
shire cotton manufacturers are rather alarmed at what is 
taking place. A fortnight ago there was a special meet- 
ing at the Manchester Chamber of Commerce for the 
purpose of dealing with the situation which has arisen in 
connection with the attempts of American firms to cancel 
orders. During the last few days, writes our Manchester 
correspondent, the Chamber has received information from 
important firms engaged in the export of Manchester 
goods to Spain to the effect that cancellation of orders is 
being requested on an extensive scale. A special meet- 
ing of the firms interested has been called for Wednesday 
next, with a view to considering the matter and discussing 


the possibility of common action on the part of English 
firms involved. 





The Organisation of Statistics—In his presidential 
address to the Royal Statistical Society on Tuesday last, 
Sir R. Henry Rew, K.C.B., after reviewing the work of 
the Society during the war, made a plea for the better 
organisation of statistics. The agitation is not by any 
means a new one, but, as a result of the war, the value 
of statistics and the necessity for a better system of colla- 
tion, both national and international, has become more 
widely appreciated. ‘‘ The importance of fuller and 
more exact information, in a systematised numerical 
form, of the world’s economic position and progress is 
now universally recognised. There is serious risk, how- 
ever, that eager attempts to satisfy this ‘ felt want’ may 
result in diffusion of energy, wasteful overlapping, and 
general disorder. The collection and publication of 
statistical information is a function of Government, and, 
thanks very largely to the work of the International 
Statistical Institute, and latterly also of the International 
Agricultural Institute, there are now very few civilised 
nations which do not admit the responsibility and make 
some effort to discharge this duty. If Governments 
should fail, there is no doubt that private enterprise would 
step in, for statistics are becoming more and more essen- 
tial to those engaged in international trade and com- 
merce.’’ The speaker was of opinion that the co-ordina- 
tion and development of international statistics will be 


best achieved through the agency and under the guiding 
influence of the League of Nations. 





Iron and Steel Production—The National Federation 
of Iron and Steel Manufacturers states that the production 
of pig-iron and steel, which had been 741,000 tons and 
$84,700 tons respectively in September, fell in October, 
owing to the coal strike, to 533,200 tons and 544,300 
tons respectively. The following table compares the pro- 
duction of pig-iron and steel in the first 10 months of 
ig1g and 1920. It will be remembered that in October, 


1919, production was adversely affected by the railway 
strike :— 


The pig-iron production included 193,300 tons hematite, 
162,800 tons of basic, 101,800 tons of foundry, and 46,600 
of forge quality. 








The Trade of Egypt.—The fall in cotton prices has had 
a remarkable effect upon the figures of Egyptian trade. 
Exports for August last amounted to 42,195,411, as 
against £§5,293,116 in August, 1919, a decrease of 
£:83,097,705, of which raw cotton accounted for 
£,£3,018,875. Imports in August were £,£8,707,460, an 
increase of £.£4,969,649 over August, 1919. Re-exports 
were ££99,343 lower at £181,431. For the eight 
months ended August, imports amounted to 
£,£67,010,712, or ££40,168,268 more than in the corre- 
sponding period of 1919, while exports were 
££37,573485 higher at ££69,593,644. Re-exports fell 
by 4£1,705,034 to ££1,588,969. The principal increases 


in imports were cereals and flour (+2£8,773,845), 
metals (+£5,248,762), and yarns and _ textiles 
(+£815,429,558), and in exports yarns and textiles 


( + £,£36,020, 525). 








Brisbane Tramways.—The Brisbane Electric Tramways 
Investment Company has £450,000 of 44 per cent. first 
debenture stock which falls due for repayment at par 
on January 1st next. Owing to the action of the Queens- 
land Government in its dealing with the company, the 
latter cannot raise the necessary money to redeem the 
debenture stock. Consequently the holders are to be 
asked to pass resolutions, at a meeting on December Sth 
next, which will have the effect of postponing the repay- 
ment for three years; of raising the interest from the 
present 44 per cent. to 8 per cent., and to sanction a 
small premium being paid if the debenture stock is 
redeemed before the three years are up. For many years 
the company has paid 8 per cent. on its ordinary shares, 


| which came to be regarded as an almost gilt-edged invest- 


ment of their kind. The Queensland Government had the 
right to purchase the Brisbane Tramways Company, 
whose shares the Brisbane Electric Tramways Investment 
Company held, in, or after September, 1920. Payment 
was to be satisfied in Queensland Government 44 per cent. 
debentures, and the only element of doubt was the precise 
manner in which the terms of purchase would be arrived 
at. Even on this point no particular qualms were enter- 
tained, for it was taken as settled that the Queensland 
Government would make the purchase on the basis of the 
profits that the tramways had earned over a short period 
ending with the date of the acquisition. Trouble started 
by the announcement that the company had been ordered 
to make a drastic reduction in its fares. The price of the 
ordinary dropped sharply. If the purchase-price of the 
tramways on September, 1920, or any subsequent date, 
was to be regulated by the net earnings, it followed that 
any material lowering of fares might, and probably would, 
exercise a most unfavourable effect upon the bargain 
from the shareholders’ point of view. Vigorous appea! 
was made for help from the Stock Exchange Committee, 
by those who had taken shares in the company on the 
strength of the assumption that fair dealing might be 
expected from the Queensland Government. The Stoc! 
Exchange Committee was sufficiently impressed with the 
case to consider it advisable to take the very unusual ste) 
of bringing the matter before the appropriate authorities, 
who took it up with such effect that the fares, we believe, 
were restored to about their original level. The mischiet, 
however, had been wrought; confidence was severely 
shaken, and Mr Theodore, the Prime Minister of Queens- 
land, found this case of the Brisbane Tramways one of the 
main stumbling-blocks which, in the event, caused him to 
return to Queensland without having succeeded in arrang- 
ing the loan which was the principal object of his visit to 
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this country a few months ago. At a meeting in Bris- 





the balance-sheet was postponed ‘‘ in the hope that trade 
intercourse with Russia would be resumed and the market 
value of the Russian railway and municipal bonds held by 
the bank thereby improved.’’ Since March, 1918, the 
Russian Government and the railway and municipal 
authorities have defaulted, with a consequent fall in the 
value of the securities. No distribution of profits is conse- 
quently possible ‘‘ until the original value of the Russian 
investments of the bank has been restored or the depre- 
ciation is written off.’’ The value of the Russian invest- 
menis in the 1916 balance-sheet was £621,519. It is 
now 421,519. Accordingly, it is proposed, in the first 
instance, that the present authorised capital of the bank, 
namely, 300,000 shares of £3 10s each— {,1,050,000— 
be sub-divided into 2,100,000 shares of 10s each. Of 
this, only 240,000 shares of the original denomination of 
#53 10s each have been issued, leaving £210,000 unissued. 
The directors propose further that each holder of 1os 
shares should surrender five out of every seven shares of 
10s each held by him on November 30, 1920. This would 
mean the surrender to the company of 1,200,000 10s 
shares, or in all £600,c00.. Then the 2,100,000 shares 
will be consolidated into 1,050,000 shares of 4:1 each— 
that is, one 4,1 share for every two tos shares. The 
600,000 shares of £1 each which will be surrendered will 
be considered in every respect as forfeited shares, which 
the directors will have full power to dispose of, but which 
they undertake shall not be re-allotted without being 
first offered to the registered shareholders on terms as 
advantageous as those of any offer made to others. Upon 
the scheme becoming operative the directors can issue for 
cash the whole or any part of the unissued 210,000 shares 
of £1 each of the bank. The directors’ report and state- 
ment of accounts for the year ending April 30th last show 
net profits amounting to 4,25,760, which, with the balance 
brought in, £79,849, makes a total of £)105,609 avail- 
able for appropriation. The board recommends that 
£75,000 be transferred to the contingency fund, and that 
the balance, £30,609, be carried forward. The balance- 
sheet figures show current deposit and other accounts, 
amounting to £763,185. Cash in hand and at bankers 
stands at £266,233, investments, apart from Russian 
Government and municipal bonds, Russian railway deben- 
tures, &c., amount to 4,179,807, and loans to customiers, 









































































bane on September roth, Mr Theodore declared that the 
right to acquire by purchase the Brisbane Tramways 
would be exercised at an early date, and he emphasised 
the option of the Queensland Government to pay for the 
undertaking in Queensland Government debentures. The 
company now writes to its debenture stockholders that ‘‘ it 
js in a position in which the company may be dispossessed 
of its whole undertaking at any moment, while the price 
to be paid for it will have to be subsequently determined, 
and its determination may involve prolonged litigation.” 
The company accordingly finds it impossible to raise the 
money to redeem the debenture stock on January 1st next, 
and the holders are asked to postpone such redemption 
for a period of three years while the Government purchase 
is being settled. ‘‘ The directors are advised,”’ according 
to the secretary’s letter, ‘‘and have every reason to 
believe that the amount to be paid for the tramways under 
the Purchase Act will be in excess of the amount required 
for the redemption of the debenture stock, and for the 
repayment. of the paid-up capital of the company.’’ The 
authorised and issued share capital is £975,000 in 
120,000 ordinary and 75,000 preference, all of £5 each 
fully paid. 









The Scottish Railways.—lIt is generally known that the 
Scottish railways are opposed to the grouping scheme 
as laid down in White Paper, Cmd. 787. As proposed 
therein, they are to go into a group by themselves. The 
reason why this suggestion is objected to is now clear by 
the evidence given on behalf of the Scottish companies 
before the Railway Rates Advisory Committee on the roth 
and rith instant. The hours of duty of railwaymen in 
Scotland have been longer and their pay has been lower 
than those in England. All now have an eight hours’ day 
and the same rate of wages, and the result is that whereas 
the increased cost on the whole of the railways in the 
United Kingdom is estimated at 206 per cent., it is 266 
per cent. for the Scottish companies. The increases in 
rates, fares, and railway charges generally made to meet 
this deficit have been general, but so long as the net re- 
ceipts as in 1913 have been guaranteed, the Scottish com- 
panies have not felt the ill-effect of their receipts being less 
in proportion to their expenditure. As soon, however, as | ~~. : 
control ceases and the guarantee goes, the Scottish com- £941,235. 
panies will be at a disadvantage. To give them a higher 
increase than in England will not meet the situation, as 
they will then be at a disadvantage in competing for coal, 
iron, and steel traffic with, for example, the North- 
Eastern. For these reasons the Scottish companies wish 
to have English partners in order to create a balance. 


Greek Finance.—M. Venizelos has deserved well of his 
ungrateful country, not least by the drastic reform ol 
taxation described in a recent report (in French) to the 
League of Nations, and interesting to all students of 





incoherent mass of direct taxes, mostly imposed hurriedly 

to cover a deficit, and with many local exemptions ; in the 
new provinces the Turkish imposts had been retained. In 

both alike there is now an income-tax of 10 per cent. on 

unearned income (from land, rentals, and securities), 8 per 

cent. on profits, 6 per cent. on professional earnings, 2 to 

6 per cent. on salaries, and 1 per cent. on wages, with a 

supplementary tax on total net incomes, beginning with 

5 per cent. on 14,000 drs (say £560), and rising by 

stages to 25 per cent. on 624,000 drs (say £25,000) and 

upwards. Since 1915 the urgent need of revenue has 

been met by a tax on excess profits, varying from 50 to 25 

per cent. in different years. Since 1917 direct taxation 

has more than doubled its yield. So, since 1915, has the 
tobacco tax, while the revenue from alcohol has trebled. 
These taxes, with the stamp duties (also much more pro- 
ductive) and the financial administration, -have been re- 
modelled. A new Customs tariff is in preparation. Since 
1915 the revenue from monopolies (assigned, with the 
tobacco tax, for the service of the External Debt) has 
increased by more than 150 per cent. No mere change of 
Government can seriously weaken the bondholders’ 
security ; but it had reached its maximum under M. Veni- 
zelos, and we trust that his successors will carry on his 
financial reforms. 





Financial Conditions in Japan.—Latest advices from 
Tokyo state that stocks of commodities are tending to 
decrease substantially, as a result of active demand for 
winter goods, which has also stimulated demands in other 
directions. This is taken as an indication that general 
trade conditions are moving towards stabilisation. This 
circumstance, backed by an advance in cotton yarn quota- 
tions, caused a general improvement in the tone of the 
Stock Exchange. There was, however, some stock 
market reaction when, on the 15th inst., the price of 
cotton yarn fell back sharply on account of the decline 
in American cotton and the price of silver. Anticipation 
of a decrease in stocks, the decision of silk manufacturers 
to extend the closing down of mills until February 25, 
1921, and the preparation by the Imperial Filature Com- 
pany to initiate purchases, have combined to improve 
matters in the silk market. Stagnation rules in the 
money market, and recent large debenture issues were 
over-subscribed. The discount rate is 9.8 per cent., and 
money at call is quoted 2 per.cent. Bank notes in circula- 
tion are 1,634,000,000 yen, and the advances of the Bank 
of Japan 165,000,000 yen. Japanese imports in October 
were 108,000,000 yen, and exports 134,000,000 yen. 





British Bank for Foreign Trade.—The directors of the 
British Bank for Foreign Trade have issued a circular 
to shareholders giving reasons for and explaining a 
scheme of capital reduction necessitated by the fall in 
the realisable value of Russian securities. The issue of 


Aerated Bread Company.—Since its amalgamation with 
Buszard’s, two years ago, the Aerated Bread Company has 
made good progress, and the report for the year ended 
September 25th last shows a further increase in both grows 
and net profits, but the report points out that the per- 
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centage of net profit on turnover is less than last year in 
consequence of the further increase in wages, working 
expenses, cost of goods, &c. The following is a record 
of profits and appropriations since 1907 :— 















: Carried 

Div Rate. Forward, 
£ £ % & 
5,000 | 50,409 17,376 
5,000 | 50,167 27 15,458 
5,000 | 45,425 25 13,567 
5,000 | 40,883 224 14,176 
8,239 | 45,424 25 17,031 
8,000 | *54,791 27 31,263 
28,000 | 49,846 28,543 
8,000 | 29,948 1 26,598 
tos | | 2 | Se 
59,000 | 28,135 15 10,682 
62,000 | 80,500 30 20,132 
57,882 | 113,050 25 14,757 


* Includes special bonus to employees. 

As will be seen from the analysis of the balance-sheet in 
another column, the capital of the company has been 
increased from £425,000 to £977,500. Of this increase 
£488,750 shares were issued to the shareholders as a free 
bonus out of accumulated reserves and share premiums. 
This accounts for the reduction in the rate of dividend 
from 30 to 25 per cent., although the amount required is 
£32,550 more than last year. The regerve appropriations 
include £20,000 for depreciation, £22,500 for income-tax 
and corporation tax, £5,000 for staff recreation ground 
fund, and £10,382 for expenses of new issues. This 
raises the total reserves to £77,900, a somewhat low 
figure, which makes the wisdom of capitalising reserves 
by a company which has only just emerged from a critical 
period look rather questionable. The property item stands 
£219,600 higher at £729,700. Other changes in the 
balance-sheet include a new holding of £150,000 Treasury 
bills and a reduction of £26,900 in investments. 





Correction. — In our Berlin letter in last week’s issue, on 
page 866 the total of Reichsbank and Darlehnkassenscheine 
notes was given as 613.4 millions. This should have read 
1,613.4 millions. We regret the mistake, which was due 
to a printer’s error. 








On December roth, Sir George Paish will lecture on 
** Supply and Demand,’’ at the Caxton Hall, at 7.30 p.m. 
Requests for tickets should be sent to the Secretary, The 
Efficiency Club, 60-61 South Molton street, W. 1. 





THe Rt. Hon. Lord Sydenham of Combe has been 


elected to the office of president of the British Empire Pro- 
ducers’ Organisation. 





Opersea Correspondence. 


UNITED STATES.—SEPTEMBER RAILROAD EARN 

INGS—FOREIGN TRADE AND EXCHANGE RATES 

— $100,000,000 FOREIGN TRADE FINANCING 

CORPORATION BEING FORMED — ELECTION 

RESULT INCREASES CONFIDENCE. 

(FROM OUR CORRESPONDENT. ) 
New York, November 5. 

Despite the increase in freight and passenger rates, earn- 
ings of railroads in this country during September were 
not sufficient to provide a net operating income of 6 per 
cent. (which the Transportation Act allows) on the value 
of their property investment, as fixed by the Interstate 
Commerce Commission, according to an analysis of 
reports of 160 out of 187 Class 1 railroads to the Bureau 
of Railway Economics. Owing to the unsatisfactory 
showing for that month, rumours are current that applica- 
tions may be made for additional increases in rates, but 
such reports are not credited by well-informed interests. 
The new rates did not take effect until about Septem- 
ber 1st, and it is therefore too early to draw conclusions 
as to the earning capacity of the railroads under the higher 
schedules. October is expected to make a better exhibit, 
but several months’ operation will probably be required to 


determine whether or not the new freight and passenger , 














tariffs will yield the return prescribed by 
Obviously, a great deal depends upon the volume of traffic 
handled by the carriers. The total operating revenue of 
the 160 railroads in September showed an increase of 
about 25 per cent. over such revenues for September, 
1919. In its decision advancing rates, the Commerce 
Commission estimated that freight rate increases averag- 
ing some 35 per cent. over the entire country, and pas- 
senger fare increases of 20 per cent., would bring net rail- 
way operating income up to the prescribed 6 per cent. 
rate. Operating expenses for September, however, in- 
creased approximately 28 per cent. over those of the 
corresponding month last year, and net operating income 
increased about 4 per cent. Unless the complete returns 
change the net income as now indicated, the railroads will 
show a net operating income for September of about 
$80,000,000, whereas to have a return of 6 per cent. for 
the entire year they should have earned approximately 
$109,000,000 in that month. Railroads in the eastern dis- 
trict reported an increase of 30 per cent. over September, 
ig19, in total operating revenues, but operating expenses 
were 34 per cent. larger, and net operating income gained 
only 2.5 per cent. Western lines report a gain of 18 per 
cent. in gross revenue, and an increase of 24 per cent. in 
expenses, while their net operating income declined about 
8 per cent. The best showing was made by southern 
roads, whose operating revenues were 24.50 per cent. 
higher, and operating expenses 22.77 per cent. larger ; the 
increase in their net operating income over September, 
1919, amounted to 77 per cent. 

Figures just compiled by the Interstate Commerce Com- 
mission indicate that private operation of the railroads for 
the first six months following the termination of Federal 
control will cost the Government no less_ than 
$656,000,000. During that period the carriers suffered 
an additional deficit of approximately $203,000,000, and 
in addition to that sum the Government must pay them 
$450,000,000, which is the amount of the guarantee pro- 
vided in the Transportation Act. A portion of the new 
deficit is due to the increased pay granted to railway 
workers by the Railroad Labour Board. 

Statistics of our September foreign trade, published by 
the Government this week, showing countries of origin 
and destination, are interesting, because they throw addi- 
tional light on that month’s unexpectedly large decrease 
of nearly $150,000,000 in our imports as compared with 
August. The heaviest reduction was in imports from 
Asia; imports from India declined $9,000,000, from China 
$10,000,000, from England, France, and Italy combined 
$12,500,000, and from all countries of Europe 
$23,700,000. ‘The marked falling-off in imports, together 
with the substantial increase in September exports, help 
to explain the continued weakness in foreign exchange 
rates. Practically all foreign exchanges declined sharplv 
this week. Demand sterling fell about 5 cents to $3.39}, 
while francs dropped to 6 cents, the lowest figure touched 
in more than six months. Italian lira was extremely 
weak, falling to 3.50 cents for demand, the lowest point 
on record. Exchange rates on Spain, Holland, Switzer- 
land, and Greece also suffered heavy declines, in some 
cases to the low levels of the war period. Bankers say 
that the present weakness is due largely to heavy offer- 
ings of grain and cotton bills at a time when there was 
very little support in the market. Many apparently with- 
held their bills until after the election on Tuesday last, 
expecting improvement would follow a Republican vic- 
tory, while a considerable quantity of bills was also with- 
held on expectation that a settlement of your coal strike 
would cause an upturn in exchanges. Such calculations 
were completely upset, however, with the result that bills 
in large volume were hastily thrown upon the market. 
There also appeared to be some speculative short-selling 
and liquidation of holdings acquired on the previous rise 
in anticipation of further improvement. 

It is expected that fhe new foreign trade financing cor- 
poration, the organisation of which has been authorised 
by the American Bankers’ Association, will be formed in 
time to start active operations on or about: January 1st. 
The corporation will be organised under the provisions of 
the so-called Edge Law, and will come under the super- 
vision of the Federal Reserve Board. It will have an 
authorised capital of $100,000,000, of which 25 per cent. 
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ness, and the balance will be paid in in 60-day periods. 
Its capital will be distributed as widely as possible 
throughout the United States, in order that all localities 
may receive the benefit of its operation. The corporation 
is being formed because, as one bank remarks, ‘‘ the 
foreign credit situation has reached a point where loans 
to forcign countries are no longer adequate to meet the 
needs of the growing foreign trade of the United States.’’ 

It will not make loans, but will provide a source of long- 
term credits through investment abroad. In commenting 
upon this new undertaking, the Guaranty Trust Company 
points out that the surplus of the United States this year 
will include about 8,000,000 bales of cotton, 300,000,000 
bushels of wheat, $750,000,000 worth of semi-manufac- 
tured raw materials and finished manufactured products 
and about $250,000,000 worth of packing-house products. 
‘European countries,’’ it adds, ‘‘ are in the market for 
the major part of this surplus, but payment in gold 
before the goods are shipped cannot be made in any 
significant amount. The natural commercial course for 
the United States to follow under the circumstances is the 
course which Great Britain has so profitably taken through 
the years of her foreign trade development—the invest- 
ment of capital in foreign countries through foreign trade 
financing corporations.’’ With its $100,000,000 capital, 
the power of the new corporation for assisting our foreign 
trade will be almost unlimited. Under the provisions of 
the Edge Law such an organisation may issue debenture 
bonds for sale in the United States, and the extension of 
credits abroad up to ten times the amount of its capitali- 
sation. The maximum possible financing power of the 
corporation will, therefore, be $1,000,000,000, which is 
equal to more than g per cent. of this country’s total 
foreign investments. President John S. Drum, of the 
American Bankers’ Association, has issued a call for a 
meeting in Chicago on December roth and 11th of 
bankers, producers, importers, and exporters from all 
parts of the country to perfect organisation of the pro- 
posed corporation. 

_The sweeping Republican victory in the national elec- 
tion last Tuesday is most gratifying and encouraging to 
financial and business interests generally ; it has created a 
more confident and hopeful sentiment throughout the 
country, but has caused no noticeable improvement in 
trade and industry, which, as a matter of fact, are even 
quieter than heretofore. Money stringency, price readjust- 
ments and uncertainties, and only hand-to-mouth purchas- 
ing as a rule are still the dominant factors. Cooler 
weather is stimulating retail trade in seasonal lines, but 
retailers generally, it is asserted, are retarding the process 
of readjustment to more normal conditions by refusing 
to make price concessions even approximating the reduc- 
tions already made and widely announced by manufac- 
turers and wholesalers in many lines. Retailers are 
apparently counting on the Thanksgiving and Christmas 
holiday trade to relieve them of some of their stocks 
accumulated at high prices. 

The stock market is quiet and very irregular ; industrial 
shares generally are weak, while rails display an advanc- 
ing tendency, which, however, is held in check by tight 
money. Bonds continue very active and strong. No large 
foreign financing was announced this week, but additional 
issues of new foreign securities are under negotiation, and 
are expected to be offered here shortly. 





FRANCE.—THE RAILWAYS—GOVERNMENT EXPEN- 
DITURE—GROWTH OF EXPORTS—NINE MONTHS 
TRADE—REVENUE BOURSE. 

(FROM OUR CORRESPONDENT.) 
‘ Paris, November 16. 

THE reassembly of Parliament has brought within measur- 


able distance the discussion of several important economic | 


problems, one of the most important of which is that con- 
nected with the national railway systems. The Govern- 
ment measure, which is due for discussion in the near 
future, involves a scheme for the quasi-nationalisation of 
the whole of the lines that have not yet been taken over 
by the State—that is, all except the Ouest Etat, which 
Was taken over several years a nd their working as a 
unified undertaking. It is hoped that by the adoption of 


THE ECONOMIST. 


must-be paid in by the time the corporation begins busi- | the new plan it will be possible to avoid a continuance of 


the heavy deficit that the lines have latterly shown on 
working, as a consequence of the upheaval caused by, the 
war. The discussion of the Budget, which it had been 
hoped to conclude before the end of the year, has now, 
been postponed until January, ostensibly owing to the fact 
that the detailed estimates of some of the Governmental 
Departments were presented too late to enable the Finance 
Commission of the Chamber to consider them in time for 
the debate to begin this month, as had been expected. 
Meanwhile some sensation has been caused by a letter 
sent by the Finance Commission of the Chamber to the 
Minister of Finance, explaining that, in view of the 
present situation, the Commission cannot see its way to 
recommend that the deficit of 2,870 millions in the Extra- 
ordinary Budget shall be met by further borrowing, except 
to such extent as may be necessary to meet the require- 
ments of the devastated areas and the completion of the 
national economic plant, and only in so far as the money so 
raised may be recouped from the sum to be paid by Ger- 
many. The Commission is in agreement with the Govern- 
ment as to the inadvisability of imposing fresh taxes until, 
at any rate, the new taxes voted last June have shown 
their real yield, and it urges that rigid economy should be 
practised in order to reduce the deficit referred to as much 
as possible. The principal factors comprised in the extra- 
ordinary Budget are estimated expenses in Cilicia and 
Syria, 1,200,000f; Morocco, 594,000,000f, as compared 
with 380,000,o00f in 1920; manufacture -and purchase 
of war material asked for by the War Minister, 
770,000,000f. The Commission insists that, in view of 
‘*the serious diplomatic and military questions that 
demand the equilibrium of the Budget for 1921,’” it is the 
duty of all in the public services to point out any expendi- 
ture that is not of absolute urgency, and that “* any action 
that would have the effect of causing expenditure to be 
incurred without the authorisation of Parliament is a fault 
that merits punishment.”’ 

Figures issued by the Ministry of Finance, in connection 
with the efforts that are being made to assure the success 
of the new National Loan, include some striking proofs of 
the rapid recovery of French exports since the end of the 
war. These disclose the following comparative figures 
for the first seven months in each case of the years 1918, 
1919, and 1920 (in millions of francs) :— 

1918. 1919. 1920. 


Hoodaballe . oscctctkscaldcecss 260 .. 528 .. 1,080 
Chemical products .......... 251 .. 263 .. 985 
Hides and skins ......ee.e0. 226 .. 473 .. 1,029 
Articles de Paris ............ 258 .. 514 .. 1,149 
Moen G06 i6io6 iVe sd ceecéeesc -. ee eee. geen 848 
WieGUOG ii dika boinc Skid o HOD Mico... TB: ss 3 
Textiles (raw) .....seeceress 85 .. 169 .. 1,00 
Silks ..... Te ens Sen mies 434 .. 890 .. 1,556 
Metallurgical products ...... 127 .. 2335 «. 1,249 


The decrease in imports during the same period is given as 
follows :-—1918, 22,300,000,000f ; 1919, 35,100,000,000f ; 
1920 (nine months), 27,200,000,000f. These figures are 
extracted from the returns of the Customs Department. 
Returns are now available for the imports and exports 
of France for the first nine months of 1920. On the 
whole these must be regarded as very satisfactory from 
the French standpoint, because the importation of food- 
stuffs has very considerably decreased, while the increase 
is due largely to raw materials, manufactured articles 
amounting to some 231 milliards increase as compared 
with last year. Exports of all sorts are very greatly in 
excess of the previous year’s figures. The exact figures 
are as follows, being given in francs. 
(000’s omitted.) 








Item. 

Imports. 
Food materials ........sc-seesecsvesevess 
Raw materials necessary for trade ...... 
anufactured articles ............++ aRy 
Total .... ere eee eee eee ween ee eee eee 
Increase in 1920.......... sinikeenageatened 

Exports. 
mee seceeeeroe ¥ eeoenee eeeee 

w materials necessary trade eeate 

Man articles eeeeeerere eeeereee 
Postal Packets seen eeeneere Seeeeeeeersres 
Patal. .cccccvcdvscvesectecesocevceses 
Increase in 1920,,...++. eeeeeene eer ereeree 


cag saa 1 ea 
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The official returfis of revenue derived from indirect 
taxation and Government monopolies for the month of 
October (which does not, of course, include the yield from 
the income-tax and other sources) show that the total 
receipts amounted to 1,331,571,000f. This was 57,148,000f 
less than the Budget- estimates for the month, but 
500,070,000f in excess of the revenue from the same 
sources for the corresponding month of last year. The 
detailed figures indicate that the revenue derived from 
the vast majority of categories of taxation is largely in 
excess of Budget estimates. The receipts from regis- 
trations, for instance, were over 296 millions, or nearly 
130 millions above the estimates, those from stamps 25 
millions higher, and those from tobacco and other Govern- 
ment monopolies over 46 millions larger than had been 
expected. The fact that the returns from Customs duties 
were 56 millions below the estimate (and 21 millions less 
than for October last year) is, of course, explained by the 
high rate of exchange, which has substantially restricted 
purchases from abroad, while the fall of over 10 millions 
below Budget estimates in respect of postages, and 4 
millions in respect of telephone receipts, is explained by 
the large increase in tariffs. The principal reason for the 
deficit, as compared with Budget estimates, is the fact 
that the yield from the new turn-over tax was 2254 
millions less than expected. October, however, was the 
first full month since this tax came into operation, and its 
inventor, M. Francois Marsal, the Finance Minister, has 
all along made it clear that, despite a theoretical estimate 
for Budget purposes, he does not anticipate this tax will 
reach its normal yield much before the end of its first 
year of operation. Experts who favour this form of 
taxation predict that once it has come fully into operation 
it will produce between 4,000 and 5,000 million francs a 
year, and are satisfied, despite the figures for October, 
that the tax will eventually prove one of the most sub- 
stantial features of the French fiscal system. The total 
yield for the first ten months of the year amounts to the 
gratifying sum of 3,416,507,000f more than that for the 
corresponding period of last year. 

As a result of the general uneasiness felt -in such 
important branches of industry as motor-cars, transport, 
chemical goods, textiles, rubber, and so forth, in conse- 
quence of a general restriction of credits, the position on 
the Bourse has been far from satisfactory, the rapid rise 
in foreign exchanges not having produced any notably 
stimulating effect. French Government stocks have been 
calm, and remained more or less unchanged, the 3 per 
cents standing at 54.95, as against 54.75. Certain foreign 
Government stocks, such as Argentine, Brazilian, Chinese, 
and Japanese, have risen owing to the exchange. 
Russians, in view of the news received, have rather fallen 
back. Banks opened the week firm, but later there was 
for the most part a fall. Transports are rather weaker 
than last week. Mining shares, such as Tintos, which 
have risen from 1,590 to 1,615, and Utah, which “is 
at 973 as against 935, have moved with the appreciation 
of foreign exchanges. 

The returns of the Bank of France for last week, the 


previous week, and the corresponding week of 1913 are 
as follows :— 








DEBTOR. 

Nov. 4, 192C, Nov. 11, 1920, Nov. 13, 1913. 
Capital of the Bank epnen 22,500,000 82,500,000 

: > nm s0b ee bbede0008 82 ee ee 
ae addition to capital .... 11,115,023 .. Tis oes ee : 8,006,145 
Reserve of landed property .."":  “Qaonan <: — “apooeoo 1 gues 

Dias wele ocbbne ced Se 
‘Fd ssa a 8,407,444 ... 8407444 .. 8,407,444 

r 20, Rastbiiiey « 972,621 055,259 
= jena for Sinking = =n = - 
d for advances to State. . 4 688,692 
megs ae Fand for — #3 ; 
w . 20, a 4,167, 

Notes in circulation " ir Py on 30,645 sone ms 
terest on securities... 74,674,263 .. | 64,689,696 .. ee TTIaTS 
Bank notes toorder .. |) |" *"" 14g7s 3. “Lasoses 7. ppasags 
mary accounts .............. 55,201,061 ‘ 30,019,499 +“ $286 2a 
Current accounts, Paris ||| *"" 2 91,604 ;. 2,340,234,457 *: Seeeerisi 
Do branch banks .......___ 1,299.625,465 °° ss Sasa eaT 
Dividends pagnaie Rh are 5,134,915 a ; a7 13085 

unts an i , me . 
Rediscounis seeeeccresscs-cc.c, MONRO * | MSSSRSR S: aRaRO.NR 
Gendries «cise ss ickciece... 867,841,137 <: 81432379 |: 299,008,885 
wtel:éddi baetécemeahs. 45,555,778,939 .. 45,502419085 .. 7,153,937,330 








y 
Do for the W@r ....06...00-005+ 
Treasury 
MODES «.cereeeecseecenreeees *5,598,500 
Government stock reserve ...... 12,980,750 .. 12,980,750 .. 12,980,750 
Wo? disposable + SC CIIE  romzssigga 22 1015753899 32 galb79'29: 
Promises andfurniture.......... 4656341 :. 46553211. 43742604 
Expenses management...... re oe ty oe earn 
Sundries nn enero, 2806343074 3 1812622170 3. 260,451'871 
BO isis vdsccndccccsees 45,555,778,939 .. 45,502,419,083 .. 7,153,937,335 
* Temporary advances floods. 
BANK OF FRANCE RATES. _ 
GEE - ccndncontdesnaeds sb6abscsdnnedhoescineseen eccoce 6 
Advances on bullion ........ccee ccccvcceccsccsvevccsecs 2 
Advances on public securities ..........60-seeeeeeeseeeece 64 


—————ESE 


GERMANY.—GOVERNMENT MEASURES—EXCHANGE 
AND BOURSE — IRON INDUSTRY — CROPS — 
LABOUR LEGISLATION. 


(FROM OUR CORRESPONDENT. ) 
Ber.in, November 13. 


Tue Berlin electricity and tram strike terminated only on 
third of the total gross rents o flarge flat-houses. This 
week 20,000 house-porters are on strike, and most centra!- 
heated houses are without heating. The annual wage 
demanded, quite moderate in itself, averages about a 
third of the total gross rents of large flat-houses. Th.» 
is a result of the policy of not allowing rents to rise in 
harmony with the decline in buying power of the currency. 
A strike of Federal officials is almost in sight. Pending 
is an official salaries reform, which increases by 50 per 
cent. the already often increased salaries. The lower and 
middle-rank officials demand 100 per cent. The Com- 
munist Press incites the lower officials to enforce this 
demand by revolutionary action. At present, the States, 
municipalities, and other pyblic bodies raise salaries with- 
out considering the Republic’s salary scale; and the 
Republic has so far had to follow suit. The Reichsrat has 
sanctioned a Bill depriving the State and local public 
bodies of this right, and making the Federal Finance 
Minister supreme authority. Even with an increase of 
100 per cent., the officials would be badly paid; but as the 
Republic, if it paid no salaries at all, would still have a 
deficit, a large increase at present is impossible. Federal 
salaries in the financial year 1920 total 18 milliards. Not 
high salaries—counted in gold—but unreasonable com- 
plication of the bureaucratic machine is the cause of this. 
Since the emancipating revolution, the State tutelage, com- 
plained of even in old days, has become extreme. The 
effects are doubly vicious ; on one side hundreds of thou- 
sands of citizens are withdrawn from productive life, and 
are set as bureaucrats to the work of printing and dis- 
patching papers, controlling, querying, and threatening 
with penalties; and the reduced producing population 
spends an increasing part of its time in keeping itsel! 
unfined. 

The Bill accelerating the collection of the federal emer- 
gency levy and of the war tax on increment o! 
property has been submitted. The term for payment c/ 
the war tax has been reduced from nine to three months. 
The emergency levy, was to be payable in 30, in cases 
of landed property 50, annual instalments. The new law 
requires payment of at least a third of the total sum in 
two equal parts on February ist and August 1st next. 
The Prussian Government has prepared a new provisional 
tax on land and houses. The tax on land is to be 10 per 
cent. of the value; on houses 5 per cent. Ass the city flat- 
houses do not pay 5 per cent. on invested capital, even if, 
as is the case, no repairs are done, the house tax will 
be made transferable to the shoulders of the tenants, which 
means that the present limit of rents to 30 per cent. ove! 
those of 1914 will be raised. 
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The rise in the foreign exchanges made no further pro- 





during the week, and there was a sharp drop to-day. 

The fact that the Reichsbank has a relatively large reserve 
of foreign currency made exchange speculators cautious. 
Nevertheless, stocks continued to rise. To-day the sum 
tation of the stocks and loans usually taken as index 

js 16,118, as against 15,524 a week ago, and 9,557 on 


“fune 1st, when the mark was near its highest price of the 


vear. The chief causes of the stock rise, and probably of 
the cessation in the mark’s fall, is heavy foreign buying 
of industrial stock. The large industrial profits for 
1919-20 have been well advertised abroad in supposed 
connection with the anti-dumping agitation, though no 
real connection exists. As long as Germany, being short 
of commodities, rations export, dumping on any con- 
siderable scale cannot take place. The big profits were 
reaped not by increasing output, but by raising prices. 
The fusion boom rises every day. This week it was 
formally blessed as the arcanum of efficient production in 
a new Socialisation report signed not only by industrial 
magnates, among them Stinnes, but also by workmen’s 
representatives. The reporting Commission, constituted 
jointly by the Reichswirtschaftsrat and the Federal Coal 
Council, declared that while trust-making for merely 
financial reasons should be condemned, this does not apply 
to ‘natural unions of interest between the coal industry 
and the finishing industries.’’ Such unions are the only 
way of increasing production. Here ‘‘ Coal Industry ”’ 
means ‘‘Coal and Heavy Metal Industries,’ as nearly 
all the great coal corporations are smelters and producers 
of half-finished iron and steel. 


In effect, this report favours increase of the so-called 
** Vertical Trust,’’ which, in distinction from the ‘‘ Hori- 
zontal Trust ’’ (fusion of only raw material corporations, 
or only finishing corporations), combines producers in all 
stages from coal and pig-iron down to finished machines, 
hardware, and carpet tacks. The Commission recom- 
mended that small shares, of nominal value of about 100 
marks, should be issued, so that employees might invest 
in the stock of their own companies ; but it did not recom- 
mend Socialisation. Meantime, the fusions are going 
on. The Stinnes creation, the Rhine-Elbe Union (fuel 
and raw metals), which last week took in the Siemens 
electrical interests, has now become a giant electro-mining 
concern, embracing about 30 companies, employing 
200,000 workmen, and conducting in addition to coal, 
iron, half-finished goods and_ electrical enterprises, 
also power works, trams, motor-car works, and other 
finishing enterprises. The exact dimensions cannot be 
defined, as the degree of union varies from complete fusion 
to mere influencing. It is noteworthy that though 
numerous other deals of similar kind have been carried 
through by Thyssen, Mannesmann, and Stumm, no anti- 
trust agitation of the kind familiar from American 
economic history, has arisen. The Bourse to-day closed 
frm. Rumours of a further cut in iron prices had 
no effect, as speculators took the report above summarised 
as a blow to Socialisation plans. 

The iron market reports for October emphasise the 
decline in production caused by the increasing coal 
scarcity, which results from the Spa agreement. To- 
wards the end of the month there was a sharp increase 
in the shortage of railway transport. This is aggravated 
by the fact that water transport is being less and less used. 
Hundreds of small canal and river craft lie idle. The 
Federal Railway Department, under conditions described 
last week, has artificially kept down freight rates, and 
the operating loss is covered by increasing the floating 
debt. Not being able to print paper money, the water 
transport companies have had to put up their rates in 
accordance with the cost of running, and to-day water 
transport under best possible conditions is dearer than 
railway transport under worst. Consigners therefore find 
it better to wait until they can get locomotives and cars, 
and water transport lies unused at a time when transport 
as a whole is short. This is one of a dozen instances of 
the havoc wreaked by the Government’s habitual viola- 
tions of the principle of sound finance and sound business. 

The iron industry is thereby particularly badly hit. The 
foreign and native ore supply during October was suffi- 
cient ; but part of the ore could not be moved. The rapid 








ris€ in scrap-iron prices was checked by a Government 
plan for maximum pricing. The demand for construction 
iron increased; and there is a growing foreign demand 
for track material and field rails. The railway rolling 
stock branch, which was in a bad condition, also improved, 
many Government orders having been given. Bar iron 
buying in October was checked, as it was known that 
prices would be cut on November ist. As during past 
month the market for heavy plates has been good, but for 
light plates still very bad. From Holland there has been a 
great demand for tubes; but here French competition is 
complained of. The home wire market is dull; but foreign 
orders increased. The machine market was dull, as it was 
expected that the cut in material would send down prices. 
American and English competition in former neutral 
markets, particularly Switzerland and Scandinavia, is com- 
plained of. The trade journal Stahl und Eisen states that 
American machines c.i.f. are 30 per cent. cheaper than 
German, and that Americans, unlike Germans, agree to a 
three months’ delivery term. Any material reduction of 
German machine prices is stated to be impossible; but 
the exchanges are working against Germany’s com- 
petitors. 

A provisional report on Prussia’s crops this year shows 
a heavy decline in the rye production, the most important 
for national feeding. The total production of bread grains 
is considerably below that of last year, which was a little 
below that of 1918; but a large increase in potatoes partly 
compensates :— 


1919. 1920. 
Metric Tons. Metric Tons. 

Winter wheat ..ccccsccoce 1,094,022 .... 1,061,407 
Spring wheat .......... .: Ae ia 
DOE iiindin cs pc aslebuicn te i 12,145 
Wht SyO. ceccesces eoeess 4,724,489 .... 3,836,448 
Spring rye ......e0 eecace 54,032 .... 71,918 
Winter barley ......cee0. 150,921 .... 137,668 
Summer barley...... bnnnéa 901,212 .... 959,638 

WON i vi ccersskive 7,089,837 .... 6,308,945 


Other chief crops are :— 


1919. 1920. 
Metric Tons. Metric Tons. 
Oats eee eee eee eee eee eee 3,022,166 oeee 3,273,860 
POOR is 5 Kn vicucadeinaeed 14,902,403 .... 20,435,947 
Deas WORE ei ce cake cutevexs 4,642,204 6,071,702 


The large increase in the potato crop at the expense of 
more valuable food is a result of the State maximum 
price policy. For no reason known, a relatively high 
maximum price has been fixed for potatoes, and a very 
low one for sugar beet, which is the only single crop that 
grows more than normally well in German soil and climatic 
conditions. Hence the beet crop, though better than in 
1919, is far below that of before the war. Sugar ts short; 
a valuable fodder is lost; and a country which before the 
war exported over a miilion tons of sugar is obliged to 
import from Czecho-Slovakia, and has lost a precious 
export asset with which she could pay for foreign bread 
grains. Salaries in the financial year 1919-1920 for the 
officials who conduct merely the bread-stuffs regulation 
total over 85 million marks. The area under crops, 
meadow and vines decreases. Omitting territory lost 
through the Peace Treaty, the area under cultivation has 
fallen from 29,348,154 hectares in 1913 to 27,934,303 
hectares in 1920. The decline in some important branches 
(hectares) is :— 


Loss 
1913. 1920. since 1913. 
Meadow ..... . 1,712,759 .. 1,382,199 .. 330,560 
BAOG: 5 os dca . 5,379,408 .. 4,329,957 .. 1,049,451 
Barley .....+s 1,437,396 .. 1,320,492 .. 116,904 
Che: vocsiae -- 3,966,419 .. 3,237,663 .. » 728,756 


The loss in the above four crops from this area decline is, 
taking average production, 3,311,780 tons. No reason 
exists for this decline, except the State price-fixing policy. 
Shortage of fertilisers, labour, &c., are all only results of 
the fixing of prices unreasonably low. Fertilisers are 
abundant; but farmers refuse to buy them. Official nego- 
tiations last for six months over the changing of maximum 
prices by a slight percentage, but meantime the State pays 
for American grain three or four imes as much as it allows 
home producers to charge. 

The Government has achieved a new Federal Depart- 
ment, contrary to its recent solemn decision to take no 
more functions out of the hands of the State and munict- 
palities. It has submitted a Bill centralising the Labour 
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Exchanges. Henceforth Employment Agency will be con- 
trolled from Berlin. All private agencies will cease to 
exist at the end of 1930, and the existing municipal and 
other exchanges will be subject to a ‘‘ Reichsamt fuer 
Arbeitsvermittlung.’’ This measure is advocated on the 
ground that unemployment insurance is being federalised. 
The results will be a new burden to the finances, and a 
new machine for what the Government’s own Socialisation 
Commission condemned as ‘‘ control on top of control 
instead of confidence and encouragement to independent 
action.”’ 
—_—— 


AUSTRIA.— THE DEPARTURE OF SIR WILLIAM GOODE 
FROM VIENNA—FURTHER DECREASE OF THE 
CROWN IN ZURICH—ISSUE OF NEW TREASURY 
BONDS—THE FOOD SUPPLY. 

(FROM OUR CORRESPONDENT.) 
Vienna, November 6. 

THE president of the Reparation Commission, Austrian 

Section, Sir Wm. Goode, has left Vienna for Paris; he is 

accompanied by Colonel Smith, the American representa- 

tive, and will bring to the High Council a report about 
the economic situation of Austria. He has studied 
intimately the financial and economic problems of new 

Austria together with first-class experts for more than a 

year, and he will make now his proposals for the recon- 

struction of this country. There are great hopes in 

Austria of prompt and real help. 

A further decrease of the crown at Zirich has taken 
place, and in the last days of October 1.65 was reached. 
Since, the course of the crown has increased a little, but 
it could not rise over 1.95. This unhappy state of Austrian 
money on foreign markets makes it quite impossible to 
import the foodstuffs, raw materials, and coal wanted 
most urgently. 

The Ministry of Finance has issued a new kind of 
Treasury bond at 6 per cent. per annum repayable at 
six months; these new bonds may be discounted by the 
holder. There is some hope this measure will be success- 
ful in diminishing a little the rapid increase of the issued 
banknotes. The new bonds represent a new attempt of 
the Ministry of Finance to strengthen the State’s credit, 
and to check a little the increasing inflation. 

During recent weeks Vienna has not had a sufficient 
quantity of white flour. In consequence it was necessary 
to use a high percentage of maize flour in the bread, which 
has become yellow and brittle, and has got a bad taste. 
Dr Weisskirchner, a leader of the Christian Socialist party, 
has been in Budapest begging some flour in that neigh- 
bourhood. Vienna will shortly get some white flour from 


Hungary, which will permit the use of a lower percentage 
of maize for the bread. 








GREECE.—FOREIGN EXCHANGES—CIRCULATION. 
(FROM OUR CORRESPONDENT. ) 


ATHENS, October 26. 
TuouGu Greece has been practically at war since 1912, the 
drachma had maintained its parity of exchange 
throughout a long period of troubles. During the Euro- 
pean war it remained at par with the dollar, and was at 
a premium compared with the currencies of all other 
belligerent States, for some time even with the pound 
sterling. However, in the autumn of last year, the drachma 
began to show a weakness, from which it has not yet 


recovered. The principal exchanges on tember 29th 
of last and this year were as follows ad _ 


1919. 1920. Par. 
New York ..........5. 585 .. 9.75 .. 5.385 
- London ee eee eee eeeeee 24.65 *e« 34.69 ** 25.225 


; +» 66 -» 100 

The actual depreciation of the drachma, as compared with 
the dollar and the pound sterling, cannot be attributed to 
further inflation of the currency since last year. In fact 
the total circulation of the country at the above two dates 
shows a comparatively insignificant difference. And since 
the drachma is circulating also in Asia Minor and Thrace, 
whose monetary needs > day after day more im- 
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portant, an increase of the currency is entirely justified, 
Besides, the circulation has a nearly full cover, as the 
following figures show :— 


(In Millions of Drachmas.) 


Proportion of 
Cover to 
Circulation. 
Circulation. Cover. , 
September, 1919 ........ 1406 .... 1,784 .... ton 
September, 1920 ........ 1,507 .... 1,484 .... 98 


Yet depreciation has been suffered. Early in this year it 
was found that the demand for foreign exchange (dollars 
and pounds sterling chiefly) during the second half of 
1919, owing greatly to-heavy imports stimulated by 
favourable exchanges and by forecasts of higher prices at 
the sources, had surpassed the offer. In view of the heavy 
drains of foreign exchange resulting from this situation, 
and despite the fact that the demand could entirely be met 
out of the balances of foreign exchange kept abroad by the 
National Bank of Greece, and the parity of the Greek 
drachma with the pound be thus maintained, vet it was 
decided to utilise the available stock of foreign exchange 
for the essential needs of the country, leaving the market 
free to supply the secondary needs. As long as the re- 
strictions on foreign exchange dealings remained in force 
speculation could not exercise its whole influence on the 
rates. With the removal, however, of these restrictions 
a free play was allowed to speculative forces. Conse- 
quently the exchange rates, which were fluctuating before 
the repeal of the restrictions around 8 drs the dollar and 
31 drs the pound, are quoted now about 10 drs and 
35 drs respectively. However, the import of foreign ex- 
change during the current year seems to exceed the export, 
owing to an increase in the items constituting the in- 
visible exports—remittances from Greeks abroad for the 
first half-year only equal those for the whole 1919—and 
to a decrease in the import of goods from abroad, on 
account of great stocks existing in the country. There- 
fore, the actual depreciation of the drachma over and 
above what may be defined as the result of an exchange 
policy is rather the consequence of speculation and of 
psychological influences due to the international situation. 

A fact considered by some people as further strengthen- 
ing the depreciating tendencies is the agreement recently 
entered into between the Government and the National 
Bank of Greece, providing for a new issue of bank notes 
to a maximum amount of 400 million drachmas, covered 
by Government securities in gold money. 








Fetters to the Editor. 


INDIAN CURRENCY POLICY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In his letter of October 8th Mr B. F. Madon 
condemns the policy of the Government of India in 
altering the gold value of the rupee from Rs. 15 
to the £1 to Rs. 10 to the £1. His contention 
is that the effect of this change is similar to 
that of a debasement of the coinage in that the 
debtor, while paying the same number of rupees to his 


creditor, will be paying a greater gold equivalent, i.e.,_ 


whereas in the case of currency debasement the creditor 
suffers in receiving less value than he contracted for, in 
this case the debtor will suffer in having to pay increased 
value. If we grant that Mr Madon is correct, it is neces- 
sary to bear in mind that some Government action was 
essential, and to consider the alternatives that might have 
been adopted. 

The two principal factors at the time were (1) the rise 
in the price of silver to such a figure that the intrinsic 
value of the rupee exceeded one-fifteenth of a pound 
sterling, and (2) the activity of trade which made the pro- 
vision of more currency essential. Government could not 
continue coining rupees at the old ratio as, even if Govern- 
ment were content to bear the loss, the rupees would dis- 
appear from circulation under the operation of Gresham’s 
law, in spite of all regulations to the contrary. Govern- 
ment was therefore faced with three alternatives—(t) to 
reduce the silver content of the rupee, (2) to issue notes 
without metallic backing, or, in other words, to make the 






vear it 
dollars 
ialf of 
ed by 
ices at 
heavy 
uation, 
be met 
by the 
Greek 
it was 
thange 
narket 
he re- 
1 force 
on the 
ictions 
Conse- 
before 
ar and 
Ss and 
gn ex- 
‘xport, 
he in- 
or the 
y—and 
id, on 
There- 
er and 
hange 
ind of 
lation. 
ethen- 
cently 
itional 
notes 
overed 


ladon 
dia in 
tS. 15 
ention 
ir to 
t the 
to his 
» 0... 
editor 
or, in 
‘eased 
neces- 
1 was 
+ have 


e rise 
rinsic 
pound 
> pro- 
d not 
yvern- 
d dis- 
ham’s 
»vern- 
(1) to 
notes 
e the 





ne Se 


‘pote inconvertible, or (3) to change by Statute the gold 
yalue of the rupee. — . 

As the first alternative would entail the direct debase- 
ment of the rupee, it would not presumably meet with Mr 
Madon’s approval. : : 

It remains, therefore, to consider the second of the 

alternatives. The dangers of an inconvertible note issue 
are too well known to need repeating, and such dangers 
would be greatly accentuated in India by the ignorance of 
the bulk of the population. Further, anyone conversant 
with India knows that the note of small denomination is 
a most unsuitable medium of currency outside the large 
towns. The poor man lives in a mud-hut, where he has 
no suitable storing place for paper money, which would, 
therefore, be at the mercy of the white ant and of fire and 
flood. 
When Mr Madon states that no Government has the 
right to change the measure of value, he possibly over- 
Jooks the fact that in divorcing their currencies from a 
gold basis nearly every country in the world has been 
guilty of the offence. The English shilling is now only 
about one-twenty-ninth of £1 gold instead of one- 
twentieth. The fact that it is still one-twentieth of the 
£1 sterling does not make it the more regular as the £1 
gold is the British standard. What Mr Madon says would 
not be tolerated here has therefore already taken place. 

Mr Madon complains that the producer in India will 
suffer in respect of his dues to Government and to Sowcears 
in that he will have to pay 50 per cent. more of his produce 
to obtain the same number of rupees. It is question- 
able, however, I think, whether the full effect of ‘the 
50 per cent. rise in exchange will be felt in the prices 
India obtains for her exports, the majority of which are 
foodstuffs, which will be in good demand for some time 
to come, and raw materials for which she has a partial 
monopoly (e.g., jute and hides), and which will be re- 
quired when Europe has restarted her industries. In any 
case, an alteration in values, as already shown, was un- 
avoidable, and in all such adjustments someone suffers. 
Against such loss has to be set the benefit to all as con- 
sumers in the reduced prices caused by the increased gold 
value of the rupee. 

In his postscript Mr Madon states that it is a fallacy to 
censider that the poor consumers will benefit in cheaper 
prices, as, if they give less rupees, these rupees will have 
the same gold value. This argument must pre-suppose 
that the rupee incomes of the poor will be 50 per cent. less 
than they otherwise would be, which appears to me highly 
improbable. To the extent that this is not so the poor 
must benefit by their increased gold value wages. Mr 
Madon asks why a similar procedure is not adopted in 
England. If it were possible to increase the dollar value 
of sterling in the same way as the increase in the price 
of silver has made possible an appreciation in the rupee 
half our difficulties would be over. 

It is easy at the present time to level destructive criti- 
cism at all Government financial measures, but it seems 
to me less easy to suggest practicable substitutes. 

E. P. STOCKER. 
Elmwood, Rusholme, Manchester, November gth, 1920. 





Books and Publications. 


REVIEWS. 
“The Case of Requisition.’ By Leslie Scott, K.C., and 
A. Hildesley. (Oxford) Clarendon Press.  8vo, 304 pp., 16s. 


Introduction by Sir John Simon, K.C. 

Tuts book contains a history of the famous ‘‘ De Keyser’s 
Hotel Case.’’ It will be remembered that this case raised 
a constitutional question of first-class importance, viz., 
whether the Crown could take possession of the subject’s 
land compulsorily for purposes of national defence without 
incurring any obligation to pay compensation. By a unani- 
mous .vote the House of Lords decided in favour of the 
Subject. Since then the Indemnity Act was passed, which 
now regulates the rights of the subject in this matter, and 
Provides a specific method for assessment of compensa- 
tion. A great deal of nonsense was written and spoken 
in Parliament afid the Press at the time about the iniquity 
of the Government’s attitude. As a matter of fact, com- 





had been incurred. It was paid ex gratia on the recom- 
mendations of the Defence of the Realm Losses Commis- 
sion. Now it is paid ex lege on awards of the same body 
(to-day styled the War Compensation Court). There were 
hard cases, but they were few. Mr Leslie Scott took a 
leading part in the criticism of the Government, and this 
criticism appears once or twice in the book. To the student 
of constitutional law and history this book will be valu- 
able ; historical documents of great antiquity bearing upon 
the question are reprinted, and the speeches of the Lords 
given in full. 





** Prices and Price Control in Great Britain and the United States 
During the World War." By Simon Litman. (New York) Oxford 
University Press. 

Tuts study of price movements, and of the effects of 
Government ,control in this country and in the United 
States during the war, has been written by Professor 
Litman, of Illinois University, for a series of ‘‘ Preliminary. 
Economic Studies of the War,’’ which is being produced 
by the Carnegie Endowment for International Peace. The 
book is in two distinct sections—Great Britain and’ the 
United States, and in so far as the former was completed 
in July, 1918, the writer is at a certain disadvantage in 
not being able to view the problem in the light of post-war 
developments. On the other hand, as an onlooker and a 
disinterested party, he is able to present all sides of the 
case impartially, so far as Great Britain is concerned. His 
conclusions that Government activity in fixing prices is 
only justified in an extreme emergency has no doubt been 
‘strengthened by the course of events since the end of the 
war. It is quite true that the best methods of control 


“are those which enlist the co-operation of the people, ° 


whose interests are to be affected by price regulating 
measures,’’ but in a short historical survey Professor Lit- 
man shows that since a.p. 301, when Diocletian undertook 
to fix the price of certain commodities and failed, legisla- 
tion to control price and prevent profiteering has generally 
been abortive. 

The book contains a mass of material and statistics 
which will prove of great value to the student of the 
complicated question of price movements during the most 
critical period of the world’s history. 





‘*Manuel des Sociétés Anonymes Helléniques rorg.'’ (Athenes) 


Banque d’Athenés. 

Ix this book, the compiler—M. Ernest Pech—has suc- 
ceeded in giving us a brief but valuable survey of Greek 
national debt, and a detailed record of public companies 
registered in Greece. Full particulars of the various 
State debt issues are set out from 1824, and in the tabular 
statement shown on page 42 we note that the total aggre- 
gate of national debt amounted to 2,353,857,995 drs, of 
which 259,272,204 drs have been repaid, leaving 
2,094,585,761 drs outstanding. Of this sum 750,070,605 
drs are owing to ‘‘ three Powers.’’ In view of recent 
events, it is of special interest to read the account given 
of the International Financial Control. The information 
under this heading includes Customs and other receipts 
dating back to 1898. National debt obligations are fol- 
lowed by a list of Greek railway companies. Annual 
accounts of these are shown in summarised form for 
various long periods of years, together with many vital 
statistics. Considerable space is devoted to banking, 
shipping, insurance, and mining companies. Latest 
balance-sheets are appended, together with Athens Stock 
Exchange quotations for most securities over periods ex- 
tending to 20 years. 








Annual Report of the Comptroller of the Currency. in two 
volumes. (Washington) Government Printing Office. 

Prices and Price Control in Great Britain and the United States 
During the World War. By Simon Litman. (New 
York) Oxford University Press. 

Obtainable from Mr Humphrey Milford, London. 

Cost Accounts: The Key to Economy in Manufacture. By W. 
Strachan. F Edition. Revised and Enlarged. 
(London) Sweet and Maxwell, Limited. 10s. 
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Corporation Profit Taxs, Annotated and Explained. B 

Cyril L. King” (London) Stevens and Sons, Limit 
2s 6d net. 

The Tanganyika Territory (formerly German East Africa). 
Characteristics and Potentialities. By F. S. Joelson. 
(London) T. Fisher Unwin, Limited. 21s net. 

Decisions of Courts and Opinions Affecting Labour, 1918. 
(Washington) Government Printing Office. 

The Meaning of National Guilds. y M. B. Reckitt and 
C. E. Bechhofer. Second and Revised Edition. 
(London) Cecil Palmer. 8s 6d net. 

Swiss Export Directory. Issued with the approval of the 
Swiss Federal Economic Department by the Swiss 


Information Office for the Purchase and Marketing of |- 


Goods in Zurich. Second Edition. (Geneva) Max 
Adolphe Jent, Boul. Georges-Favon 11 and 26. 

La Situation Economique et Financiere de en Bulgarie. Par 
Dimitre Vlakhoff. (Sofia) Chambre de Commerce 
et d’Industrie de Varna. 

The Census of Egypt Taken in 1917. Volume I. Village 
Returns. (Cairo) Government Publication Office. 

Les Operations de Banque. Traité Theorique et Pratique. 
Onzitme Edition. Par J. G. Courcelle-Seneuil. 
(Paris) Librairie Félix Alcan. 25 francs net. 

British Government Securities and the Investor. (London) 
Offices of the Guaranty Trust Company of New York. 


This pamphlet is issued by the London office of the Guaranty Trust 
Company of New York, and summarises the investment features of 
several of the more important outstanding British Government 


securities. 
Oil Facts and Figures. (London) F.C. Mathieson and Sons 
1s 6d. 
Gives details of oil drilling and producing compan‘es. 
Daily Mail Year Book, 1921. (London) Associated News- 
papers, Limited. 1s 6d net. 
Foreign Trade of Brazil. (Rio de Janeiro) Ministry of 
Finance. 
A quarterly statement. 
statistics. 
Banco de la Nacion Argentina. Annual Report and Balance- 
sheet for 1919. (Buenos Ayres) Offices of the Bank. 
The 100 Best Investments. November Supplement. With 
Special Article, entitled, “‘ The Investment Outlock.” 


(London) British, Foreign, and Colonial Corporation, 
Limited. 1s net. 


BARCLAYS BANK 


LIMITED. 
54, Lombard Street, London, E.C.3. 


Includes also shipping and banking 


Head Office: 


The Bank has close working arrangements with Agents and Correspondents 


in all the principal towns throughout the world, and is in a position to offer 
- complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arran ed. 


Chief Foreign Branch - 168, Fenchurch Street, London, E.C.3- 
West End Foreign Branch - 1, Pall Mall East, 8.W.1. 
Liverpool Foreign Branch - - - ~42, Castle Street, Liverpool. 
Manchester Foreign Branch Corer York St. & Fountain St., Manchester. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. | 


Account. 
November 25. 


November 26. 

Stock Exchange markets are in anything but happy mood. 
The Greek political crisis, the defeat of General Wrangel, the 
disturbance in French exchange, are three of the foreign factors 
which have militated against markets, while at home rumours 
of financial trouble in Lancashire, Yorkshire, Scotland, and in 
the City itself, have aroused renewed uncasiness. 
will be thankful when the end of the year has come and gone, 
for heavy American commitments in the commodity markets are | 
said to be open for end-December, and if the liquidation of these 
should involve further failures in the States, Stock Exchange 
markets, as well as those connected with the produce concerned, 


must feel the effects. In these circumstances, the gilt-edged 
stocks of the home variety were, in the e 


arly part.of the week, 
amongst the few firm spots round the House. Nevertheless, 
the War Loan, Consols, and India Government stocks gave 


way towards the end of the week. Substantial sales of Cansols 
were reported. Of course, if the rumoured financial troubles 
do come to a head, and should lead to realisations of the War 
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Loan on a large scale, public purchases of the stock are not 
likely to be sufficient to absorb heavy lines without the price 
giving way. Apart from these, the cheapness of the stock stil] 
commands attention, and some of the interest-money to be 
disbursed on December 1st, will find its way back into the 
market. Fifteen to twenty of the National War Bonds issues 
are 3 to 3 down. Corporation stocks hold their prices, and in 
Colonials there is no fresh development. The Home Railway 
prior-charge stocks are, if anything, rather better. 
Thie Greek crisis has had the effect of putting down the prices 
of Greek bonds, while the Russian news caused further shrink- 
age in the Russian railway government-guaranteed bonds. 
French Fives went ex coupon this week, but allowing for the 
deduction, the bonds, and the Fours also, are distinctly weak. 
Argentines gave way partly on news of extremely bad weather 
in the Republic, partly on sales said to emanate from Paris. 
Uruguay bonds have been turned out by people obliged to sell 
what they could in order to raise money. German Threes 
touched extremes of 5} and 6} on the improvement in the value 
of the mark, leaving off with a substantial rise on the week. 
Mexicans have gone back, although no importance is attached 
to rumours of fresh revolutionary movements in the country. 
Home Railway stocks pursue their sagging course, and the 
market has relapsed into a backboneless condition. Argentine 
Rails are flat, owing to the news of the bad weather mentioned 
above, and which is said to be exercising an unfavourable effect 
upon the maize. Cuban railways have fallen, despite the good 
Havana dividend, and so have Brazfliians. In Mexicans, there 
is nothing doing, with the consequence that prices have eased 
off. Nitrate rails have gone back, in company with the shares 
of six or eight of the principal nitrate-producing concerns. 
Interest in rubber shares is at an extremely low ebb, owing, 
of course, fo the fact of the pricé of the produce being so flat. 
It is in this market that the end of December is awaited with 
trepidation, lest_there should be more forced selling of raw 
rubber and renewed shrinkage in its price. The Oil market 
made gallant attempts to-oppose firmness to the prevailing 
depression, but towards the end of the week the resiliency oozed 
out of the leading shares, which underwent a general fall, 
reflected upon the rest of the list. The announcement by 
Courtaulds of the long-expected ‘* melon-cutting ’’ scheme, 
under which two new shares are to be given free for every one 
Courtauld at present held, caused a sharp recovery in the frice 
of the shares, but profit-takers quickly stepped in, and most of 
the gain was lost. Harrods, Buenos Aires, Deferred shares 
improved substantially, apparently on expectation that the forth- 
coming report will show the company to be in a better position 
than was at first supposed from the preliminary statement. 
The Textile market is dull, and the weakness is associated with 
necessary sales from the provinces. In fact, it may be called 
fashionable to put down to provincial selling such declines as 
have occurred this week in Dunlops, shipping shares, iron and 
steel, tobacco, and a number of others in the manufacturing 
groups. The Cable market is one of the few which exhibits any 
strength, and here improvements have occurred in the quartette 
of Eastern stocks. Marconi’s are dull with the rest. The out- 
pouring of new issues distracts attention from existing stocks 
and shares, and causes sales of some of the latter on the part of 
people who think they can do better by making application for 
the latest comers. Both Banking and Insurance markets are 
quiet, insurance shares showing an inclination to give way. 
South African are in parlous case. Jobbers report that they 
do a little business day by day, but that orders are mainly of 
the selling variety. De Beers fluctuated widely according to 
Paris advices, and these latter have had the effect of putting 
down substantially Rio Tintos and Anacondas, which led to 
weakness in other copper shares also. Broken Hills are no 
better, in spite of the early resumption of work on the Barrier 
field after the eighteen months’ strike. Mexicans have given 
way, and there is no life in the Indian group. A few West 
Africans were taken in hand professionally, and the prices 
advanced, but there has been no public backing to the move 
ment so far. The week wound up with an uneasy and appre- 
hensive feeling prevalent in most of the markets. 


NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
=a. Rehan peee. Payment. —_ 
£ 
ISSUES OF THE WEEK— 
Amount previously recorded....... 


- 333,952,670 .. 





——— es 


Treasury Bonps. 





£ 
Total receipts from First Series ................0 11,774,000 - 
Total receipts inte the Exchequer to Nov. 6,1920.. 11,944,000 
Sales week ended Nov, 13, 1920 ..............ccees 555,000 
OUD MMI 6 onc d000.c000stse08esccendhhtaten 12,499,000 


NATIONAL SavinGs CERTIFICATES. 
Ner Receiets into THE Excnequen Werk Enpep ee 13, 1920. 
£ a 


April 1 to November 13, £3,425,000.......... 150,000 .. 150,000 
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Oe Ree Te ee 
ates eae th re ? 


ae 5,000 ae 15,000 
17, . 52,500 
. 50 - 63,750 
of 150,000 . -1,327,500 
(NOW. 17)... ++ +seeeseessseces 481,875 530,062 .. 26,503 


ro, 85,000 O 
Shares, £1, at par(Nov.19).... 85,000 .. 85,000 .. 10625 .. 
Thomas Smith and Sons (Derby), 
15,000 Ord. Shares, £l,at par 15,000 .. 15,000 . 
Do 15,000 8 % Cum. Ptg. Pret., 
£1, Bt POL . cece ereeesewerccere 15,000 .. 15,000 .. 1875 .. 





F Chemica! & Manure, 
—_ 50nd Shares, at 2ls...... 57,528 60,404 .. 7,191 .. 53,213 
Do 25,407 7 % Cum. Pref., £1, 
Bt PAL... - eee eceeeeeeseesrees 25,407 25,407 3,176 22,231 
Poonmudi Tea and _ Rubber, 


000 9 % Red. Conv. Deb. 
= (red. at 105 %, June BD, 











1924-30), issued at par ......., 25,000 .. 25,000 .. 6,250 .. 18,750 
Spencer, Turner, and Boldero, 
108,000 New Ord. Shares, £1, 
GB DOE ...062- ves esvecsveecsees 108,000 .. 108000 .. 13500 .. %4,500 
Taquah Central Mines, 60,000 
Shares, 5s, at par............ 15,000 ., 15,000 .. 3,000 .. 12,000 
Tara Tea, 15,000 New Ord. Shares, 15,000 15,000 15,000 
£i Ot PAL ..ccccccverccvcesvce e ee o* 
otal offered to share- a 
holders only ......+-seeeee 248,811 .. 48,117 .. 200,694 


Total offered for subscription to date | Total offered for subscription for 
in— whole year— 


ee £341,254,043 | 1919..................2+ £1,036,059,951 
Eos. Seca ebbed 973,486,531 | 1918.................-..  1)393,381,441 
eet nate 1,252-589,718 1917 Se ce isis : 
ph RRO EE MMOL $ONB . sic cocsdecececce 436,850 
mene serteroeceres eee ee 685,236,326 
Lig aM loin it 660,983,076 | 1914 512,522,633 
thst icegeuee 508,535 os sok cea onde 196,536,980 








To complete our record of mew issues, company secretaries are 
requested to furnish us with copies of new prospectuses. Our 
readers can also assist by forwarding copies of prospectuses which 
may fall into their hands. 





5-15 Year Treasury Bonds (Series B).—Repayable at 
par on May 1, 1935, bearing interest at a minimum rate of £5 
per cent. per annum, payable half-yearly on May ist and 
November ist. Price of issue fixed by H.M. Treasury at £100 
per cent., payable on application. The conditions are the same 
as for the first series, except that the first dividend date will be 
May 1, 1921, after which date the two series will be identical. 
Holders of Exchequer bonds maturing on December 1st are 
given the privilege of using their bonds ex dividend as the 
equivalent of cash at par as on November 18th for the pur- 
pose of subscription to Treasury bonds, in addition to receiv- 
ing a full six months’ dividend on December ist on their 
maturing Exchequer bonds. For full particulars see 
Economist of May 1, 1920, pages 899 and 915. 


New South Wales 6} per Cent. Inscribed Steck, 
1930-1940.—Issue of {4,000,000 at par. Principal repayable 
at par on August 1, 1940, the Government of New South Wales 
having the option to redeem the stock in whole or in part, at 
par, on or after August 1, 1930, on giving three calendar 
months’ notice. The London County Westminster and Parr’s 
Bank, Limited, are instructed by the Government of New South 
Wales to offer for subscription the above amount of stock. 
The loan is raised for permanent and reproductive works. 
The stock will not be subject to any’ taxes, duties, or levies in 
that State. The Stati Debt and Sinking Fund Act, 1904, of 
the State of New South Wales provides that appropriation shall 
be made during each financial year from the consolidated 
revenue fund, to be placed to the credit of the general sinking 
fund, of the amount of £350,000, and such further amount as 
Parliament may provide. is is a trustee investment. 


The Ebbw Vale Steel, Iron, and Coal Company 
Limited.—Authorised and issued capital £3,700,000. There 
are also 6 per cent. debentures outstanding for £ 1,010,000. 
This is an offer for sale of £1,500,000 8 per cent. seven-year 
Notes at 98} per cent., repayable at par, being part of a total 
issue of £53,000,000, of which £1,500,000 have been applied 
for firm, and will be allotted. The company reserves the right 
after January, 1924, upon giving three months’ notice in writing, 
to redeem the notes at par. It is agreed by the company that 
so long as any notes are outstanding, it will not create any 
fresh debentures or mortgage assets other, according to the 
words of the prospectus, ** than to discharge or pay off all or 
any of the £51,010,000 6 per cent. debentures of the company, or 
to secure bankers’ loans incurred in the ordinary course of 
business, or on property acquired after the date of this issue, 
or for the purpose of discharging the notes:’’ The total share 
and loan capital, including the present issue, amounts to 
47,710,000. Surplus assets, including the proceeds of the 
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present issue, are stated to be worth £/10,412,357- From this 
sum must be deducted outstanding tures at £1,010,000. 
Thus there is a wide margin of security for repayment of capital. 
Past profits are not stated—a singular omission—but the 41 
ordinary shares of the company since 1913 have ed between 
138 103d and 36s 3d in price. The dividend on ordinary 
s has been at the rate of 15 per cent. per annum for the 
past four years. A promising issue in its class. 


Siemens Brothers and Co:, Limited.— Authorised capital 
41,500,000, divided into shares of £1 each. There are also 
debentures outstanding for £977,600. This is an offer for sale 
of 481,875 shares at 22s per share. The firm of Siemens 
Brothers was established in this country in the year 1858, and 
was registered in Decemffiar, 1880, with the title of “‘ Siemens 
Brothers and Co., Limited.’’ Surplus assets, after the deduc- 
gion of ‘‘ 43 per cent. debenture stock,” and including the 
proceeds of the present sale of shares, amount to £2,290,248. 
Nothing has been included for goodwill. Past profits are not 
given, but a statement appears in this ‘‘ offer for sale '’ showing 
the rate of dividend paid in 1917, 1918, and 1919 on the ordinary 
shares. From the investor’s standpoint, this must be considered 
unsatisfactory. The issued £1 shares are quoted at 25s. The 
British Bank for Foreign Trade, Limited, acquired this issue at 
20s per share. According to the Stock Exchange Year Book, 
the pre-war record of this company was fairly satisfactory. It 
is, therefore, somewhat surprising to find that this record is 
omitted in the present statement. In spite of this reticence, the 
issue is not without merit for the opulent investor, the reputa- 
tion of the company’s products being high. 


African Lakes Conporatien. Limited.— Authorised capital 
£250,000, in shares of £1 each, of which 200,000 shares have 
been issued. There are 12,500 B shares, the remainder being 
Ashares. The only difference is that B shares carry no voting 
power. This is an issue to shareholders only of the balance of 
50,000 A shares, at a premium of 5s per share. In the Glasgow 
official Stock Exchange list for November 12th, the A shares 
are quoted at 41s. This is an attractive offer to shareholders. 


The Briton Ferry Chemical and Manure Compaxy, 
Limited.—<Authorised capital £300,000. This is.an offer to 
shareholders only of 57,528 £1 ordinary shares at 21s per 
share, and 25,407 7 per cent. cumulative £1 preference shares 
at par. Application will only be considered for ordinary shares 
and preference shares together, and in the proportion and 
methods stated. Shareholders will be wel] advised to accept 
the options. 


James Howell and Company, Limited.—<Authorised 
capital £500,000, divided into 200,000 8 per cent. cumulative 
preference shares of 4/1 each, and 300,000 ordinary shares of £1 
each. Exclusive of the present issue, 130,000 preference and 
165,000 ordinary shares have been issued. This is an issue of 
70,000 8 per cent. cumulative preference and 85,000 ordinary 
shares at pe Members of the staff and others have applied for 
15,000 ordinary shares, and the balance is now offered for sub- 
scription, but application must be for equal amounts of prefer- 
ence and ordinary shares. The firm was established in 1865, 
and carries on in Cardiff the business of drapers. In 1909 it 
was converted into a private company, and in 1919 the capital 
was increased, and presumably it was converted into a public 
company. Profits are fully set out from 1911. The prospectus 
states that ‘* the assets, as disclosed by the balance-sheet at 
February 29, 1920, amount to £449,678 12s 9d, which includes 
the sum of £26,000 for goodwill, the original sum paid to the 
executors of the late James Howell on the formation of the 
company, together with £90,117 11s 10d, the stated value of. 
the freehold and leasehold a which could not be replaced 
to-day at four times this figure. These will be further increased 
by the proceeds of this issue.”’ If these assets are net surplus 
assets, available as security for shares, then shareholders have 
a substantial margin of assets, but, on the other hand, if these 
are merely gross assets, then it is difficult to understand the 
object of their inclusion. In the absence of further information 
we must refrain from recommending the issue. 


Standard Housing Company, Limited.— We reviewed 
this flotation in the Economist for October 16, 1920 (see page 
596), when we were not favouraly impressed by the prospectus. 
The various methods adopted by the promoters to attract in- 
vestors will be regarded unfavourably by cautious people. 


Fletcher Hardware Company, Limited. — Authorised 
capital £250,000, divided into 100,000 8 per cent. cumulative 
preference shares of £1 each, of which 55,000 shares have been 
issued, and 150,000 ordinary shares of 4,1 each, of which 45,000 
have been issued. This is a further issue of 50,000 ordinary 
and 20,000 preference ‘shares at par. The business was estab- 
lished in 1874, and the prospectus states that it does a wide- 
spread export trade in hardware, ironmongery, tools, &c. The 
head office and works are at Birmingham. Profits are given 
from 1915. These show the usual trade boom trend, although it 
should be noticed that the capital was increased in 1915, and 
again in 1917. Surplus assets are valued at £131,183,, and 
though the issued capital at December 31, 1919, was £572,188, a 
part of the reserve fund has since been capitalised by issuing 





fi 

: 

‘3 
=a 
4 
4 
{ 


eae ne ee renee 


en cteecnen reenter ees meer 


“septs 


bs ES os ma 
nn ee erm 


Pee aaltuc SAM ae rae ete ema 


















































































‘ ordinary shares to holders of ordinary shares. Preference 
cavcbolders have limited voting powers. Assets are given as 
re in the balance-sheet, apart from freehold and lease- 
tnd and buildings, which have since been revalued. If 
these are now valued at to-day’s building costs, this would be 
an unfavourable point for investors to consider. It would have 
been better, also, if the prospectus had given us a little pre-war 
financial history. 
una Prospectors, LLimited.—Authorised capita! 
_£20,000, in shares of 5s each, of which 63,000 have been issued. 
The company holds six mining leases. Net profits for 13 
months ended October 31, 1919, amounted to 44,422, and a 
dividend of 30 per cent. was paid, less tax. Shares to the 
amount of £,5,293 were issued at 5s premium in December, 
i919. Work was commenced in July, 1918, since when the 


output of tin concentrate is given as 147} tons. This announce- 


ment is for public information only, and shares are not offered 
for public subscription. Investors should require further 
information than is contained in this advertised statement 
before purchasing shares. 


Gaskell and Chambers, Limited.—Authorised capital 
£100,000, divided into 25,000 6 per cent. cumulative shares of 
41 each, and 75,000 ordinary shares of £1 each. Exclusive 
of the present issue, 22,000 6 per cent. cumulative shares and 
28,000 ordinary shares have been issued. This is a further 
issue of 20,000 ordinary shares at par. The business has been 
established for about ‘‘ 100 years,”” and carries on at 
Birmingham the undertaking of Beer engine manufacturers and 
general brass founders. The company was registered in 1897. 
Other undertakings have been acquired, and _ controlling 
interests are held in kindred companies in London, Cardiff, and 
Liverpool. Net assets, after the proceeds of the present issue 
are taken into consideration, are stated at £79,147, which 
compares with an issued capital of £70,00c. It should be 
noticed that “ goodwill” is humped together with “ fixtures, 
fittings, machinery, plant, and tools,” at 4:16,922. It would 
be interesting to know why goodwill is not stated separately. 
In October, 1920, £7,000, “ part of the undivided profits,”’ 
was capitalised. Profits are given for 1919—one year only— 
a somewhat brief period considering the business was founded 
*‘ about 100 years ago.’’ Such reticence as to past results pre- 
cludes recommendation. 

Scarab Oil Burning Company, Limited.—Authorised 
capital £/250,000, divided into 100,000 7 per cent. cumulative 
participating preference shares of £1 each, and 150,000 ordinary 
shares of 4,1 each. The whole of the ordinary capital and 
40,000 preference shares have been issued. The company was 
incorporated in Septembrr, 1919, to obtain the patent rights of 
the Scarab Oil Burner for £5130,000, of which £15,000 was 
payable in cash, and the balance in ordinary shares. These 
particulars are taken from the advertised statement issued in 
accordance with Stock Exchange reguiation. Before investing, 
subscribers will want some independent testimony as to the 
value of the patent. 


Blackpool Trocadero, LLimited.— Authorised capital 
£135,000, divided into ordinary shares of £71 each. This is an 
issue of 85,000 ordinary shares at par. The company has been 
formed to acquire from Beach Estates, Limited, certain land 
and buildings, comprising a picture fheatre, café, &c., at 
Blackpool. Independent valuations and a report are submitted, 
and it is stated that considerable improvements are to be made. 
Past profits of the old undertaking are not given, but a rosy 
estimate of future profits is shown. The purchase price has 
been fixed at £86,000, of which £36,000 is payable in cash. 
Although the situation of the premises is a favourable point in 
the prospectus, the issue must be regarded as speculative. 


Thomas Smith and Sons (Derby), Limited.— Authorised 
capital £30,000, divided into 15,000 8 per cent. cumulative 
participating preference shares, and 15,000 ordinary shares of 
#1 each. This is an offer of the whole of the capital at par. 
The advertised abridged prospectus states that the company 
has been formed to acquire the business of Messrs Thomas 
Smith and Sons, of Derby, manufacturers of railway carriage 
reps and laces, &c., and silk throwsters. At the present time 
the company holds contracts with the leading railway com- 
panies of Great Britain and overseas for 12 months ahead, The 
business has been, it is stated, established for a century. The 
information offered in the advertised statement is so meagre 
(for instance, neither past profits nor assets are mentioned) that 
we must refrain from making any comment until we have seen 
a copy of the full prospectus. 


Jute Industries.— We understand that of the 2,500,000 
£1 cumulative participating preference shares in Jute Industries, 
Limited, offered for sale, over 2,150,000 shares have been 
taken. After the necessary adjustments have been made with 
those underwriters who applied for a proportion of their under. 


writing firm, the remaining underwriters will be called upon to 
take up 30 ger cent. 
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ANALYSIS OF BALANCE-SHEETS. 


AERATED BREAD. 
September 27, 1920. 








LIABILITIES. | ASSETS. 

Amount. Inc. ox Dee. | Amount. Inc. o Dee. 
Capital paid up .. 977,500 . 552,500 | Property, 729,656 .. + 219,582 
Creditors ........ 88,910 ..— 1,093) Stock ............ 142,932 .. + 16,410 
Staff fund 20,000. 10,000 | Debtors .......... 92,481 .. + 5,906 
Property and plant Staff pensionsfund 19,975 .. + 10,450 
reserves ........ ++ «e — 185,455| Investments...... 117,111 .. — 26,936 

Sundry reserves.. 10,399... +  2,344| Expenses of new 
Profit and loss.... 141,064 .. + S8ues ........4. 10,381 .. + 10,383 
ae * 195,331 .. + 149,373 
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Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Sirand, London, W.C. 2. 








COMPANY MEETINGS, &c. 


BENGAL-.NAGPUR RAILWAY COMPANY, LIMITED. 
INCREASED RECEIPTS AND EXPENDITURE. 
NEED FOR HIGHER RATES, 


The sixty-second ordinary general meeting of the Bengal-Nagpur 
Railway Company, Limited, was held on the 18th instant, at 
Gresham House, Old Broad street, London, Mr Robert Miller (chair- 
man of the company) presiding. 

Sir T. R. Wynne, K.C.S.1., K-C.1.E. (managing director), read 
the notice convening the meeting. 

The Chairman, in moving the adoption of the report, said that 
the gross earnings for the year were Rs.657 lacs, as compared with 
Rs.620 lacs in the previous year. Those figures showed that, with 
the same mileage worked as in 1918-19, the average earnings had 
increased from Rs.441 to Rs.469 per mile. The number of third- 
class passengers—the backbone of the coaching traffic—had increased 
from 16,000,000 to 18,100,000 in 1919-20; the tonnage of goods traffic 
had increased by half a million tons, and the gross receipts from 
that source by Rs.11 lacs. In 1918-19 their working expenses were 
Rs.307 lacs, and in rgrg-20 Rs.384 lacs. The general result 
of working for the year under review showed a. satis- 
factory increase in gross receipts, but on the other hand, 
they had had to meet a very large increase in working 
expenses. Stockholders were aware how enormously the cost 
of living had advanced, and the great rise which had taken 
place in wages and in the cost of all materials, plant, and rolling 
stock required for railway purposes. In spite of every endeavour 
tu keep expenditure within the most economical limits, the per- 
centage of working expenses for the year 1919-20 had been 58.54 of 
the gross earnings, as against 49.01 in the previous year. 


INCREASED RATES IMPERATIVE. 


With the cost of working increased from causes beyond control, it 
was reasonable that the rates charged to the public for railway 
transportation should be increased in India as they had been in- 
creased here. Indian railways had been able to make some increase 
in rates to compensate towards the high cost of working, but the 
charges they were authorised to make were limited by maxima and 
minima rates for each kind of goods in a classification laid down 
by the Government of India. Those rates were fixed many years 
ago, and the fixing of them was a function pertaining solely to the 
Government. Under the conditions now existing all over the world 
as a result of the war, he submitted that the Government of India 
would find ample justification for a review of the subject of rates. 
The policy of the Indian railways in the past had been to refrain 
from exacting to the full the maxima charges which they were 
entitled to make under the Government classification, but rather to 
regulate the rates for each commodity on lines calculated to 
assist in the development of industry and commerce, 
while at the same time giving the railways a fair return for the 
services rendered by them. 

This policv the railways had held to as far as possible in revising 
rates within the existing maxima to meet the additional cost of 
working, but if this policy was'to be maintained in the course 
of the further rise in rates which was necessary to cover the in- 
creased cost of working, it was obvious that the existing maxima 
would have to be reconsidered, and the onus for acting in respect 
of the raising of the maxima rested on the Government. The exist- 
ing mileage of the Indian railways was, relatively to the size of the 
country, extremely small. 


NEED FOR ADDITIONAL RAILWAY TRANSPORT. 

India itself was now moving rapidly in the direction of industria 
development, and to assist this most desirable move additional rail- 
way transport was absolutely essential. This would not be forth- 
coming unless and until the revenues of the existing railways were 


expanded, so as to counterbalance the great rise in working ex- 
penses, and also to give a fair return on the capital invested. It : 
was in the interests of India and its people that the capital invested 


in these railways should receive a fair dividend, and it was of the. 
highest importance for the development of the country that: 
capitalists should be encouraged to invest in the expansion of the: 
Indian railway system. The Imperial finances were largely 
interested in the prosperity of the Indian railways, as the railways 
contributed in surplus profits a sum so considerable as to be ex- 
ceeded only by that derived from land revenue. It was therefore 
as much for the benefit of the taxpayer, as he had already tried’ 
to show it to be in the interests of commerce, that the rates charged 
for railway transportation should be effectually remunerative, other- 
wise additional taxation would be inevitable. 


QUESTION OF DEVELOPMENT. 


Having shown, by an analysis of the figures of the railways. 
as a whole from 1881 onwards, how the production and movement 
of goods had grown with the increase of railway mileage, the 
Chairman said that, as far as the Bengal-Nagpur Railway was. 
concerned, the demands on it to expand its system to meet the 
development of industry and commerce were large. They would 
grow and they should be met, as it was the duty of a railway to 
provide for all the traffic which was offered to it. This railway 
served a great coal and mineral area of India. On its System Were 
situated the Tata Iron and Steel Works, which were the only steel 
works at present in India producing steel. The production of steel 
in India was in its infancy, and in the opinion of the board India 
would eventuaily become one of the largest steel-producing countries. 
in the world. 

A new stecl company was about to be established on this com- 
pany’s railway system, and schemes for other installations were 
being matured, while an immense_new coalfield, called Karan- 


pura, was about to be opened up by the extension of the Ramgarts’ 


Bekharo branch into it. These and other developments would 
necessitate extensions of the railway system, and the Bengal- 
Nagpur had, in fact, an immense field for development before it 
in directions which would largely increase the trade and commerce 
and prosperity of India, and be beneficial to the earning capacity 
ef the railway itself. 

CAPITAL REQUIREMENTS. 


The difficulty before them was how all the capital required for 
this development was to be provided. At present their capitaF 
requirements were met by the Government of India out of the: 
yearly sum they were able to provide under what was called the 
railway programme, and with the growing demands for railway 
equipment and extensions in India, the annual amount of capital 
available was nothing like sufficient to meet the requirements of the 
Indian railway system. It seemed, therefore, that the Government 
of India, in order to meet these demands, must presently adopt 
methods for raising capital other than those which they had fol- 
lowed in the past—methods much more in accordance with modern 
financial conditions and unhampered by the traditions of finance 
which, up to the present, had been rigidly, and no doubt wisely, 
adhered to. This question of the future financing of the railways 
of India was, he was glad to say, about to be thoroughly inquired 
into by the Railway Commission which was proceeding to India 
this winter, one of the terms of reference being :—‘‘ To consider 
the arrangements for the financing of railways in India, and 
particularly the feasibility of the greater utilisation of private: 
enterprise and capital for the construction of new lines.” 


PRIVATE ENTERPRISE. 


With regard to private enterprise, there was a very considerable: 
field to work in within certain limits, Additional main trunk. 
lines were not required in India, and to construct more of them. 
would be seriously to affect the old-established routes and be 
beneficial only for export trade. What was really wanted was the 
development of the areas through which each individual railway 
ran, and for this purpose private enterprise was very well suited. 
Up to the time of the war a not inconsiderable mileage of feeder 
lines was constructed under what were called the branch line terms. 
of the Government of India, but these terms were now insufficient,. 
and better terms must be given if there was to be real progress. It 
seemed, therefore, that the first thing to do was to bring these- 
branch line terms up to date. . Indian railway companies were, im 
his opinion, one of the best investments in the world. The rail-. 
ways had been soundly and economically constructed, and expen- 
diture on capital and on revenue account was carefully controlle® 
both by the Government and by the home boards. India was de- 
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demand for transport facilities. 


PROSPECTS. 


The future of the Bengal-Nagpur Railway was a great one, and 
they could not yet see the end of the new traffic which was waiting 
only for the company to give it facilities. He could not help thinking 
that investors in Indian securities allowed themselves to be in- 
fixenced by the Indian political situation to a degree not justified 
There was no need for alarm about the future of 

India. The people were born traders, and as such would realise 
that, in order to attract capital to Indian railways, a fair rate of 
‘imterest was indispensable, and that unless the charges made to 
the public for railway transportation were sufficient to maintain 
the lines in a high state of efficiency, and also to provide a reason- 
able dividend to the investor in railway stocks, the standard of 
maintenance and working must deteriorate, and the trade and 


by the facts. 


“commerce of the country would be adversely affected thereby. 


Sir Charles Stewart-Wilson, K.C.I.E., seconded the resolution, 


which was carried unanimously. 





IMPERIAL OTTOMAN BANK, 
SATISFACTORY RESULTS OF THE YEAR. 
CONDITIONS AND PROSPECTS IN TURKEY. 


A general meeting of shareholders of the Imperial Ottoman 
Bank was held, on the 17th instant, at Winchester House, Old 
Broad street, London, E.C., the Earl of Bessborough, K.P., C.V.O., 
C.B., presiding. 

The secretary (Mr Charles E. L. Corthorn) read the notice. con- 
vening the meeting. 

The Chairman said : Ladies and gentlemen, I have been informed 
by the tellers that this meeting is properly constituted. I may add 
that we hold proxies for just over 167,000 shares, or 2,400 votes. 

I presume that it will_be your pleasure that the report and 
accounts, which have been printed and circulated, should be taken 
as read. 

Before proceeding to refer to business affairs, I must point out 
to you with the deepest regret the loss which your committee have 
sustained since the last general meeting in the death of Baron 
Hottinguer, a participator in the foundation of the bank whose 
connection with the committee in Paris, of which he was president 
for so many years, dated back to 1866. During this long period 
his sound judgment and great capacity were unspairingly devoted 
to the bank’s interest. 


CONDITIONS IN TURKEY. 


At the outset I think it is my duty to say that in the abnormal 
condition of affairs now existing, and in the absence of reliable 
statistics, 1 am prevented from referring in detail to the general 
trade operations and outlook in Turkey, as has been the custom 
in years gone by. 

Before turning to the balance-sheet to December 31, 1919, 1 would 
refer briefly to the conditions under which we have been working 
since our last meeting. 

The delay in the peace negotiations and the uncertainty of 
Turkey’s future have had a profound effect on the economic situa- 
tion of the country. The various political changes at Constanti- 
nople, and, later, the Anatolian disturbances with the consequent 
military intervention were also adverse factors. 

The harvest of 1919, however, on the whole was good, although 
the difficulties of transport restricted exports which are so necessary 
to aby improvement in the Turkish exchange. 

Imports have, however, been considerable, both for the needs 
of the country and the establishment of stocks, and were largelv 
centred in the warehouses at Constantinople with a view to re-export 
to Russia. 

The closing of the Russian and Anatolian markets, however, 
caused much congestion and consequent commercial embarrassment. 


In the districts free from disturbances taxes have been received 
regularly and in increased amounts, but, o 


wing to the depreciation 
of currency, th 


°y Temain insufficient to meet the foreign obligations 
for the payment of which they are hypothecated, 


Now that the Treaty of Peace has been 
the definitive appointment of the Financial 
therein, a provisional controlling Commission instituted, it is to 
be hoped, that preliminary measures of reorganisation of the 
Turkish finances will shortly be adopted until such time h 
fiscal laws have been reformed. ne 


signed and, pending 
Commission stipulated 


INCRE: : E VOLU F 

REASE IN THE VOLUME OF THE BANK’s COMMERCIAL OPERATIONS. 
¢ Covered by the report and balance-sheet now placed 
saa Paces a considerable increase in the volume of our 
Or TClal operations in spite of the political disturbance which 


existed and unfortunately still continues to exist in Turkey. Th 
activities of many of our branches have . : 


, been curtai i 
in the interior of Anatolia, which is e ailed, particularly 
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communication with Constantinople, and in some cases there it has 
been necessary to close the branch entirely for the time being. 

I would obServe, in this connection, we have to record with 
deep regret that two members of our staff at Bolou were included 
among the victims of a massacre. 

In face of these difficulties and dangers the staff has loyally held 
on and continued to discharge its duties. 

The policy of the committee, which has been directed to the 
development of commercial business, proved, we think, fully satis- 
factory. 


SATISFACTORY RESULTS. 


Taking into consideration the disturbed state of Turkey to which 
I have referred above, and the general condition of affairs in the 
commercial and financial world, we feel that the result shown in 
the balance-sheet before you is highly satisfactory. 

It must be quite obvious to all that the accounts are heavily 
affected by the depreciation in the Turkish pound and the franc in 
comparison with sterling. 

The committee feel justified in asking you to appreciate the 
foresight with which, since the period of the Balkan War, they 
anticipated difficulties in Turkey and consequently arranged accord- 
ingly the distribution of the bank’s funds. Had this precaution not 
been taken, and had we allowed a large surplus of funds to remain 
in Turkey, the resulting shrinkage in conversion to sterling, in 
which currency the accounts of the bank have to be presented, would 
have been extremely serious. 


DEPRECIATION OF THE TURKISH POUND. 


The decline in the sterling value of the franc to the extent which 
has occurred, even if it had been foreseen, could not have been 
similarly provided for. 

Before the war the exchanges were stable at about 110 piastres 
and 2s francs respectively to the £ sterling. 

As an outcome of war and its aftermath currencies generally 
have been subject to violent fluctuations, and in the case of the 
Turkish pound and the franc have experienced unprecedented depre- 
ciation in relation to sterling. 

At December 31, 1919, the exchange rates ruling were 370 piastres 
and 41 francs to the £ sterling, and these were the rates applied 
for the purpose of the balance-sheet now presented to you. 


BALANCE TO CREDIT OF PROFIT AND LOSS, 


The balance standing to the credit of the profit and loss account 
is £206,404 14s 10d, which, in view of the unsettled condition of 
affairs in Anatolia and elsewhere and the uncertain condition of the 
exchanges, we propose to carry forward to the current year. 

Since the date of this balance-sheet, as you are aware, there 
has been a further heavy depreciation in the sterling value of the 
Turkish pound and the franc, which causes a diminution of the 
sterling valuation for the balance-sheet figures, especially in that 
part of our assets which are at present in francs. The making of 
a provision for this diminution will absorb the carry-forward and 
even part of the statutory reserve, but it is to be hoped that this 
low value of the franc is only temporary. 


CHANGES IN THE COMMITTEE. 


As you will have observed from the report, several changes have 
taken place in the committee. ; 


In the first place, you are asked to confirm the election to the 


committee in Paris of M. Henri Hottinguer, to succeed the late 


Baron Hottinguer. 


In the second place, we have to note with great regret that 
Messieurs le Comte A. de Germiny and P. Naville, two of our oldest 
and most valued colleagues, have retired. 

These two vacancies have been refilled by the election to the 
Finlay and A. Berthelot, 
respectively of the Banque de Paris et des Pays-Bas and the Banque 
Industrielle de Chine, two institutions with which we are on terms 


of close and friendly collaboration. 


Elections to the vacancies on the committee in London have also 
to be confirmed, 7.¢., Lord Hillingdon, Lt.-Col. Sir Albert Stern, 
and Sir W, Guy Granet. 

The huge increase in the cost of living in Turkey and the Near 
East has necessitated our allowing further increases of salary to 
our staff. 

SERVICES OF MR NIAS. 


To Mr Nias, our late director-general, who continued to dis- 
charge the functions of director-general until the end of 1919, we 
wish to record our gratitude for the distinguished services which 
he rendered to the bank in the course of the eighteen years during 
which he devoted himself to the furtherance of its interests. 

In conclusion, I would add that our more recent expansion has 
been in the opening of an office in the Aschar district of Basra, 
as well as a branch at Kermanshah, which we are of opinion will 
assist in the development of our business in Mesopotamia. There, 
so elsewhere, we are devoting every energy to the assistance of 
trade development, and the offices more or less especially organised 





t has - this business, such as Manchester, London, Marseilles, Tunis, 


| for c New Zealand has had a better season than in rg18-r91g¢ and the 
eS Egypt, Bagdad, and Basra, are displaying most energetic efforts | outlook for all the staple products of the Dominion is quite satis- 
are in assisting various trades, and the results should be satisfactory | factory so far as quantity is concerned, but the market prospects 


both to trade and the shareholders. for the wool clip are decidedly disappointing at the moment. 
held GRATIFYING RESULTS FOR THE CURRENT YEAR. BRITISH GOVERNMENT AND THE WOOL CLIP. 
Speaking at this time of year, I think that you will be interested The scheme under which the British Government purchased the 





























































: we to know that the working results attained for the first six months | Australian and New Zealand wool clips, beginning with that of 
xxl of the current year have been gratifying. We think this will be | 1916-1917, terminated on June goth last, and the old method of 
satisfactory to the shareholders, considering the difficult period sale of the wool has now been resumed. Unfortunately, the’ market 
through which we have been and are passing, and will justify the | is seriously handicapped in the first place by the heavy unsold 
which cautious policy adopted by the committee. Government stocks of old wool, amounting to not less than 2, 500,000. 
n the Y I cannot sit down without asking you to join with me in | bales, and in the second place by the absence of demand for certain 
yn in heartily thanking our management and staff at home and abroad | Classes, notably coarse and inferior qualities. The result will be a 
for the devotion which they have shown to the interests of the | Slower realisation of the clip and a less satisfactory return than we 
avily bank in face of so many difficulties and increased volume of work | have been accustomed to for some years past, and there seems 
ne in during recent years. no prospect of any substantial relief in this respect until con- 
In conclusion, I have to move the adoption of the report and | ditions in Central and Eastern Europe are more settled, and busi- 
e the . Sesents. ness and financial arrangements can be made to enable the enormous 
they Viscount Goschen seconded the resolution, which was carried | Wool-using population of those countries to obtain the supplies of 
cord. unanimously. which they are so sadly in need. When this state of things comes 
n not The retiring members of the London General Committee were | @0ut, the liquidation of the unsold Government stocks—now a 
main reappointed, and the attendance fees duly fixed. A vote of thanks slow and dragging process—will be greatly helped and expedited, 
gz, in terminated the meeting, and in the meantime it is in capable hands, and everything possible 
vould is being done in the interests of all concerned. 
The fact that any serious check should exist to the sale of our 
chief product naturally gives your board and management some- 
DALGETY AND COMPANY, LIMITED. cause for anxiety, but when the article in question is one which 
vhich s the whole world wants, and the production of which is, under 
been SPLENDID RESULTS OF THE YEAR'S TRADING. ordinary conditions, hardly equal es the demand, it can be only 
CONDITIONS IN AUSTRALIA AND NEW ZEALAND, a matter of time before the present difficulty passes away. 
astres Y : Meanwhile, the future holds out the promise of substantial com- 
The thirty-sixth annual general meeting of the shareholders of | pensation, through the medium of the wheat crop, the prospects for 
rally Dalgety and Co., Limited, was held on the 1th instant, at the | which at this stage could hardly be more satisfactory. Should these 
f the offices, 45 Bishopsgate, London, Sir Lionel Fletcher (acting chair- | prospects matérialise at harvest time, the money return to Aus- 
jlepre- * man of the company) presiding. Z ; tralia at current market values will be enormous, and far in excess 
The secretary (Mr H. E. Davison) having read the notice con- | of anything hitherto realised By the Commonwealth from this 
astres vening the meeting and the auditors’ report, source. Estimates of the value of the coming wheat crop to Aus- 
plied The Chairman, in moving the adoption of the report and accounts, | tralia have reached as high a sum as one hundred millions sterling, 
said: I think I am justified in congratulating our shareholders | ang even a good deal less than this would mean a prosperous year 
upon the balance-sheet that the directors are able to lay before | to that country, and in this our company would naturally share. 
them to-day. Especially is this the case when it is remembered 
count that the past year has imposed upon us its own specially heavy QUEENSLAND PASTORAL LEASES LEGISLATION. 
m of financial obligations which have had to be met out of earnings, While our desire is to avoid any political references at these 
»f the and which have been additional to the ordinary working expenses | Meetings, it is hardly possible to deal with the affairs of a company 
and the burdensome taxation attaching to such a widespread busi- | holding so large a stake in Australia as Dalgety and Co. do, 
there ness as ours. The first of thes: abnormal outgoings has arisen from | without alluding to such legislation as that enacted by the Govern- 
f the the enormous increase in the cost of living, In view of this, | ment of Queensland in connection with thei: pastoral leases. Your 
f the your directors were sure they would have your sympathy and | chairman mentioned at our meeting in 1918 that an attempt was 
that support in any action they felt justified in taking to assist the | being made to alter the conditions under which these leases had 
ag of staff of the company in meeting the altered conditions, and before | been granted, and to take the power to impose a heavier rental than 
| and acting upon this assurance the chairman and the general manager | the one originally agreed upon, and he pointed out that such action 
| this went thoroughly into the matter here and at the company’s branches | on the part of the Queensland Government would constitute a gross 
throughout Australia and New Zealand. In this way they had the | breach of contract if carried into effect, and would inevitably 
additional advantage of being able to ensure that our company, | react most prejudicially upon the credit of Queensland. [I regret to 
in accordance with its traditions, did not lag behind kindred | say that the repudiatory legislation referred to has now been made 
have institutions in its treatment of an energetic and loyal staff. law, having been forced through the Queénsland Upper House by 
While on this subject I take the opportunity of expressing on | the aid of 14 new members and supporters of the Government who f 
o the behalf of the board of directors their high appreciation of the | were specially appointed with the above object in view. The 
> late intelligent and whole-hearted devotion to the company’s interests | natural result has quickly followed, and the credit of Queensland 
which has been displayed throughout the service, often under trying | has, unfortunately, suffered to an extent for which the regenue : 
that and difficult conditions. We fully realise that the ablest of directors | arising from the increased rents now being imposed, will never coms 
oidest and management cannot produce such results as we are able to | pensate. 
place before you to-day without the hearty co-operation of their You were informed at our last annual meeting of the sale of the 
0 the staffs, and I am very pleased to make this recognition of their | company’s Bishopsgate premises and the purchase of a freehold site 
helot, services. The effect of the above expenditure will be more definitely | in Crosby square, with the intention of erecting suitable offices ; 7 
anque alluded to later on in my analysis of the chief items in the accounts. | thereon. I regret to say that, owing to a variety of causes, we have b 
terms I may, however, refer at this stage to what has been by far the | been unable to make any appreciable progress ‘n the way of S| 
° heaviest special call upon the profits of the year—namely, the provi- | building. However, we believe we can now see the end of these : 
; also sion that has had to be made, following our established custom in | troubles, and expect that building operations will be in full swing 5 | 
tern, such circumstances, for the heavy fall in values of our reserve fund’| early in the New Year. Bi 
Nea Saints eines mememinmsoanet, ae tes cenook Fox mu rete i 
oe kept the book aaa — oaote fund and investment stocks at At this stage I deem it my ony = —_ S pte Oh Vane wie tt 
their safe market value at the close of our financial year, it has —_ to the a —e Nisaay malas: a @ Tid etcen ah : 

; ‘ : easily a record, as a result, , e ices 4 
dis eae cine er eee the varied commodities which are handled by our many-sided busi qi 
e At the date of our last annual meeting the season in Australia | "€SS. To-day, however, the outlook is very different from what it a 
> | was distinctly unf ble d the months went by without | Was a year ago. Now the tendency of prices is, for the most part, al 
which ay ee ee ee isti , downwards, a movement which ‘is intensified by the ii 
uring any general fall of rain, the situation grew worse, and losses of distinctly . a . " : a See H || 

Stock became increasingly serious. However, the outlook has now world-wide areare s eae ng Sites a ciamide , = s es = ii 

n has been quite transformed, owing to several copious and general falls realisation of our staple products is sometimes difficult, ” or f 1] 
of rain all over Australi nd prospects in all the States are at sionally almost impossible, for the moment. For these reasons. ab 

sasra, : eee Se eee nae ion dictates that we should prepare for a lower standard .of. “ay 
will present highly satisfactory. At the same time it must be remem- } caution : prep a 41) 
al bered that the effects of the drought still exist in the heavy decrease | earnings, and if the present conditions should pass away sooyer at 
a of in the flocks and herds, and a serious reduction in the woolclip, | than seems likely at present, and it should fortunately prove to be i 
head and that the process of recovery will not be immediate but must | the case that we have been unduly pessimistic, so much the better. 


be a gradual one. However, come what may, you can safely rely that Dalgety ands 
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Co. wiil maintain its relative position in the commercial and finan- | 
. gial world, and it may happen that any reduction in earnings will | 
be largely compensated by smaller figures on the debit side of the | 
ledger. 


PASTORAL CONDITIONS IN AUSTRALIA AND NEW 7EALAND. 


I will pass on to the latest report as to pastoral and agricultural 


conditions and prospects in Australia and New Zealand. Our latest | 
cable advices state that pastoral prospects are particularly good | 
all over Queensland, where the fly trouble has somewhat abated, | 
and good throughout the rest of Australia, except in the Upper | 
Murchison District of Western Australia, where dry conditions 
still prevail. It is estimated that, as a result of the recent drought, 
the present season’s Australian wool clip will be about 16 per cent. | 
Yess than that of 1918-19. The agricultural outlook is excellent in | 
New South Wales and Victoria, and good elsewhere, and sub- | 
stantial exportable surpluses of cereals may be looked for from | 
Victoria, New South Wales, and South Australia. The dairying | 
districts of Queensland are experiencing an excellent season, while | 
conditions are good in New South Wales, and prospects promising | 
in Victoria. A largely increased production as compared with last | 
vear is forecasted, especially in Queensland and South Australia. 

New Zealand has had an open winter and a wet spring, which 
has assured an abundance of food for stock, which are fetching 
high prices. The lambing has been well up to the average. The 
ovtlook for the frozen meat, dairying, and agricultural industries 
is good, but for wool the prospects generally are uniavourable. A 
good demand continues for dairying and agricuitural land, but 
there is less inquiry for pastoral properties, though up to the 
present values have not receded. 

Mr Stephen Fairbairn seconded the adoption of the report and 
accounts, and it was carried unanimously. 

The retiring directors and auditors were re-elected, and a vote ' 
of thanks accorded to the chairman, directors, and staff. 
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WARING AND GILLOW, LIMITED. 
SATISFACTORY RESULTS—INJUSTICE OF E.P.D. 

The ordinary general meeting of the shareholders of Waring and 
Gillow, Limited, was held, on the 16th instant, at the company’s 
premises, 164-180 Oxford street, London. Mr William J. Jennings 
presided. ; 

The secretary (Mr Joseph Ritson) read the notice convening the 
meeting and the auditors’ report. 

The Chairman, in moving the adoption of the report and accounts 
said ; I think you will agree with the directors that the balance of 
profit, amounting to £194,992, after charging amortisation of Icases, 
directors’ and auditors’ fees and trustees’ remuneration, subject, of 
course, to Excess Profits Duty—as to which I shall subsequently say 
a word or two—and corporation tax, is a very satisfactory figure, 
having regard to the difficult period covered by the accounts, a 
period marked by the changing over from the production of articles 
needed by the Government for the prosecution of the war to the 
ordinary requirements of our clientéle in time of peace. This 
figure compares with the figure of £1,194,233 for the three years 
to January 31, 1919, or an average of £398,078. One has-but to 
remind you that for the year ending January 31, 1915, our profits 
were £ 35,216, and for the year ending January 31, 1916, £100,884, 
as compared with the figure of £194,992 to-day--and these are 
the true figures for comparison—to realise how far the company has 


| progressed. 


BALANCE-SHEET ITEMS. 

Turning now to the balance-sheet, the cash at bank, in hand, on 
deposit, and investments in War Loan as at January 31st last, 
£99,054, compares with the previous year of £372,698, a difference 
more than accounted for by payments during the year on account of 
Excess Profits Duty. Our book debts and debit balances show a 


| very large increase as compared with last vear—viz., £ 1,222,410, as 


against £577,114. This difference is due, apart from payment on 
account of Excess Profits Duty, to the increased book debts which 
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naturally follow an expansion of business. From inquiries which 
have reached us, it has been suggested that a considerable propor- 
tion of this large sum may not be sound. Let me assure the share- 
holders in the most unequivocal manner possible that the directors 
are satisfied that ample provision has been made for all bad and 
doubtful debts. The stocks-in-trade and works in progress show, 
as you would naturally expect, a large diminution, the figures being 
£321,437) a8 against £1,681,583. This difference is attributable 
to the termination of war work. The investments in and amounts 
due on current accounts by subsidiary companies show a diminution 
of £106,330, the figures to-day being £715,989, as compared with 
£822,310. The freehold and leasehold properties show an increase 
of £206,000, the sum to-day standing at £407,774, as against 
£201,449 last year, an increase entirely made up of expenditure 
upon our factories and other properties, and in the acquisition of 
properties in Bold Street, Liverpool, occupied by the Pioneer Stores, 
property formerly occupied by Ridgways at the corner of Titchfield 
street and Oxford street, also property in Winsley street and Castle 
street, generally known as the old Princess’s Theatre. Of the 
liabilities, the first mortgage debentures stand at £447,360, as 
against £466,710 last year ; the rapidity with which these debentures 
are being redeemed is highly satisfactory. 


E.P.D. 

The really important question before the directors—one which has 
caused them the greatest concern—is the incidence of that crippling 
tax, the Excess Profits Duty. It is a matter intimately bound up 
with the payment of dividends. When we met jou last year there 
was a general feeling in industrial circles that this tax, which was 
understood to be a purely war tax, would be removed entirely. 
Certainly, few people thought it would be increased, and I then 
ventured to suggest, but without making any definite promise, that 
assuming trade continued to inyprove, as in fact it has done, and 
the tax were removed, or even not increased, the board hoped to be 
in a position to pay off the arrears of dividend on, the preference 
shares. We also hoped that before we met the shareholders again 
we should have disposed of all outstanding questions with the 
taxing authorities. In both these matters we have unfortunately 
been disappointed. : 

It has repeatedly been explained that this tax hits with special 
severity companies such as ours with no pre-war standard of profit. 
When the company was reconstructed in 1912 it was thought that 
an excellent thing had been done by reducing and rearranging the 
capital; as events have turned out, this has proved extremely dis- 
advantageous. 

The directors have considered very carefully the recommendation 
they ought to make to the shareholders in the circumstances. They 
are bound to have regard to the stringent financial conditions 
existing, and to the fact that agreement has not yet been reached 
with the authorities, and they feel that they would not be acting 
in the best interests of the company by recommending the payment 
of a dividend. They regard it as essential to husband the cash 
resources of the company, and to carry forward the balance as shown 
in the accounts, and, in their own interests, we hope that the share- 
holders will endorse our view. 

In conclusion, the Chairman sympathetically referred to the death 
of Mr James E. Waring, one of the directors of the company, and 
announced that Mr Harold Waring had been elected to fill the 
vacancy on the board. 

Mr H. W. Weaving seconded the motion, which was carried 
unanimously, after the Chairman had replied to various questions. 





BERANANG (SELANGOR) RUBBER PLANTATIONS, LIMITED. 
SATISFACTORY RESULTS. 


The tenth ordinary general meeting of the Beranang (Selangor) 
Rubber Plantations, Limited, was held, on the 1isth instant, in 
the Council Chamber of the Rubber Growers’ Association, 38 
Eastcheap, London, Mr E. G. Money presiding. 

The representative of the secretaries (Messrs Boustead Brothers) 
read the notice and the auditors’ report. 

The Chairman, in moving the adoption of the report and 
accounts, said that, generally speaking, the results ot the year’s 
working might be considered satisfactory. They were gradually 
extending the acreage under cultivation. In 1919 they added 85 
acres, bringing the total to 1,132 acres, and at the present time 
they were about to plant up a further 98 acres. The directors 
recommended the payment of the usual so per cent. dividend on 
the preference shares, together with the proportion of the surplus 
profits due to those shares, and the payment of 10 per cent. on the 
ordinary shares, leaving £958 to be carried forward. It might 
have been said, perhaps, that in the present condition of the 
industry it would have been more prudent not to distribute as 
much of the company’s money, but, on the other hand, the directors 
considered that this distribution was justified by the cash resources 
of the company and by a survey of the position as it was likely 
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to be, even assuming the present slump in rubber continued during 
the present year. They considered themselves to be in a position 
to work the estate even at the very low price of 1s per Ib for rubber, 
so as, very nearly at any rate, to cover production expenses; and 
as to the additional expenditure represented by outlay on improve- 
ments and development in hand, they had cash enough to provide 
for that. Unless, therefore, anything very unforeseen and very 
much worse than at present existed should arise, he thought he 
might say there were no grounds for any anxiety. The Rubber 
Growers’ Association had formulated a restriction of output scheme, 
but some little time must elapse before its effect could be felt. There 
was some difference of opinion among those engaged in the industry 
as to whether this scheme went quite far enough, or whether it would 
not have been better to have invoked the assistance of the Govern- 
ments of the Malay States, and, if possible, of the Dutch colonies, in 
making such a scheme compulsory. In further remarks, the Chair- 
man referred to a scheme which the directors had under considera- 
tion with a view to the conversion of the preference shares of the 
company into ordinary shares. The arrangements, he added, were 
well advanced for placing proposals before both classes of share- 
holders. 

Mr W. R. Davies seconded the motion, which was carried 
unanimously, and the dividends recommended were declared. 





ANGLO.UNITED OILFIELDS, LIMITED. 
SATISFACTORY CONDITION OF COMPANY'S AFFAIRS. 

The first ordinary general meeting of the Anglo-United Oil- 
fields, Limited, was held, on the 19th instant, at Winchester House, 
Old Broad street, London, Sir Trevredyn R. Wynne presiding. 

The Chairman said their affairs were in a satisfactory condition. 
They were informed that they had made a profit for the six months 
from April to the end of December of close on $40,000, without de- 
ducting depreciation and taxation. That figure of profit was based 
on the actual amounts received from the Riverton Refinery, to whom 
they had sold their oil, and was exclusive of the value of the oil on 
hand. When they first commenced producing oil in April they had 
made a contract with the Riverton Refinery Company for the sale 
to them of 60,000 barrels of oil at a price 40 per cent. above that 
ruling when the company was formed. Mr Campbell Hunter, their 
consulting engineer, had been able when in the United States to 
rearrange that contract on a higher basis as from September 1, 
1920. The new price would still further be increased under a 
sliding scale so soon as their deliveries of oil increased in tonnage 
and the sale price of Oklahoma oil rose. From September rst they 
were receiving a minimum of 60 per cent. over the price per barrel 
a year ago, with the certainty of a further rise as they increased 
their output, and should the market price of Oklahoma oil rise. 
The total output of crude oil from the property up to the end of 
September was 49,297 barrels, of which 40,360 had been delivered 
to the refinery by the end of that month. Their deliveries during 
August were 33,310 barrels, and during September 7,050 barrels at 
the new price. By the end of August they had delivered 33,310 
barrels out of the 60,000 barrels which they had contracted 
to deliver under the original agreement and price. With 
regard to finances, they had remitted £35,000 to America, 
and a further {£22,500 for the purchase of the Wyopo 
Pipe Line. As those sums exceeded the cash at their dis- 


posal, the directors and their friends had guaranteed a further 
£20,000, most of which had been called up. They were, therefore, 
in the position that they had established a good working organisa- 
tion at the fields, and were producing oil from all the wells in 
operation at a good profit. They had with the capital originally 
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provided brought their oilfield into commercial production. They the to 
owned and controlled the only means of transport from the oilfields meet ) ss from aes 
to the railway. What they had now to do was to increase their Apl. fe Sat. 3, 1919, Week Week 
receipts by rapidly drilling new wells and increasing their output. Nov. 15, Mov. 15, | Nov. } | Nov. 15, 
or that purpose they proposed to increase the capital from £225,000 | ____ | Fa | ams. 
to £350,000. The directors had great confidence in the success of OTHER ISSUES. 
the company For Advances for Bullion .......... 1,100,000, 100000, 
Zs. : : ae For Advances for Interest on Ex- 
Mr Campbell Hunter said that he was not often in a position to uer Bonds under tal Ex- [ 
give such a good record of what had been done, especially in the | pend Tolegragn fhtonsy) nots, iad a 71 -« 
first year of a company’s existence, and he urged the shareholders | and 1920 .........+0..sssseeeese0e: ae 400,000, 280,000 
to provide the capital asked for. bs a aap Oates ca ae wee de 
The retiring directors and auditors were re-elected, and the meet- Under H Act, 1914............ BA st ree 
: : For Treasury Bills for Supply ...... | 2,576,904. 1,887,498,000 79,310,000 38,765,000 
an mre di 1 meeting th aed in- | “be. onde nes Exchester | anes ed | 
raordina eneral meeting the pro in-| &e., r on 34 of Finance 
ee : . enre 4 gpa ane cates sect 41,228,894 30,862,721, 2,729,587, 969,290 
crease of capital was unanimously sanctioned. For Principal of National Savings | 
— — -— Por Principal ‘of Buchequer’ Boni 20,400,000! 12,600,000 550,000) 500,000 
ee a ae Pe ee ee ee hg Se ee te ce or ne 0 xc uer 
cicaweniecassteodhaanee 2,986,808} 35,968,866 406,808 100 
1920. 1919. 
GOVERNMENT RETURNS. 6% 1919... «hl 14 865 | | | 
4 .« 19,754,001 
For. Bor Debt ona the War Loa | 
or other under e ar n } j 
PUBLIC INCOME AND EXPENDITURE. Acts, 1914 to 1919 ....... cubbeasheds 41,907,939 155,479,489 5,000. 39,021,270 
Fur Principal of American Loan 
REVENUE AND OTHER RECEIPTS. s Fg a . — 59,229,221 .* * * 
Total into Finance Act, 1917..............+0+. 16,460,134, 15,300,112, 500,000 1,000, 
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| (See Note.) ov. ov. 15, ov Nov. 15, ssued under on ° 
Vr eee 1920. a a a one pot, a. 15078 seeeecerees — ee ° ee 
Balances in Exchequer a Issued under Section 9 of Finance | 
on ist April :— Act, 1908 Pe ee eee ee eee ee ** 8,000) ee i ee 
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e ent of Advances for Bullion.. A yf AU, , y | | } 
Repayment of Aavences for Jotanest | Dec. = seoceel 103,1 mt 159 249) +28,500! os 276 54,621 20,536 
on Exchequer Bon r the 
Capital Sepandiens (Money) Act, a i m ee Dec. 2 taal 150,144 aaa} 64-40} 28,500, .. © 290} 118,102 6,868 
Under ‘Telegraph (Money) ‘Acts, i913 | aa a aa | C26...) 212,782 ssa} 39 675, 28,500... §=— 134] 186,637 5,486 
Under Posi Otice(tandon)aiimay] “| | | ee ...| sam 15,59 . |-oml sage)... | oo] susasel ass 
| 1 | | ee 
Under Housing’ DeTIE .ccoccnsnves 30,000, 25,000, Mar. 26...... 14,926 .. | 500, 28500. 87} 308,577 5,413 
~~ ares Bills ae Gorey conus 2,558,447,000 RE ton 7937700 48 176,900 ae . ebane ey Sl _ ae 38,500 ‘tes He oa, = 
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BANK OF ENGLAND. 
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Week ended Wednesday, November 17, 1920. Ginasnanbicetides «Mem a 
ISSUE DEPARTMENT. poring a sdulndessés 173,441,506 
£ £ NOTTINGHAM ................-..... 
Notes issued ,....... 140,421,855 | Government debt .... 11,015,100| SHBFFIELD...................... 





Other securities ...... 7,434, 
Gold coin & bullion ..121,971,835 


FOREIGN BANK RETURNS. 
140,421,835 140,421,835 


UNITED STATES FEDERAL RESERVE BANKS. 

















(000’s omitted.) 
: BANKING DEPARTMENT. ov. 15, | Nov. 8, a 
£ £ 1920. ” Movement. 
Proprietors’ capital .. 14,553,000 Government securities 63,786,073 | moa: ld reserve orca Teddi aabile tik 2,001 + 7,010 
ee seeeee 3,201,019 | Other securities ...... 75,165,989 | Le fender notes and silver reserve......- . 71,330 168,060 + $270 
Public deposits* eccece 29,508,652 | Notes .......ccc000 - 12,852,455 discounted fon member banks ........ «+ | 2,784,750 — 42,080 
Other deposits........ . 116,278,543 | Gold and silver coin .. 1,747,489 Eas Domghs in 908 marEes ....-05.50050 . serro | — ibe 
ent obligations owned...........+.- 294,980 | + 1,260 
Seven-day s other bills 10,792 All other resources .............. schaesauhaes : 35,460 Al | + 1,290 
eae Pseh Fo Reh LIABILITIES, ; 
153,552,006 153,552,006 | Government deposits Shi tan vecchenae ciesacn 17,850 47,380 29,530 
thiptngs Sebihe, Cecdiiatintenec of Keshenel Tate, ont al Reserve Notes in actusiciroaiation:.| Sovteoo | Xela | + 299 
h Vv 10) =< 
Speeting Senet eT Paadieh Anema Federal Reserve Bank Notes in actual cir-| : 
ppgilation saa snseseessessnseessssnneessess | 25080 | a14ss0 | + 1 
. er OD ccc csccesastcesocccecesees j 01,890 99,270 S 
Comparison with Previous Werk and a YEAR AGo. . | Capital and surplus........................ -| 263,590 | 262570 | + 1,020 
esha eent  CEA Ratio of total reserves to net deposit and | 
| Amon line. or D cc, on Ine = Deo. on Federal Reserve note liability aseaneh 436% 430% + 6% 
‘ Nov. 17, 1920. Last W | Last ¥ BANK OF FRANCE. 
a r P (000’s omitted.) 

EER sna 3201019 | + 28867 |+ 211% | ga0.” | Sosa" | “gia” |Movement. Marth 1014 
Public GOpositS ...secceceveveceeses | . 19,508,652 | — 45 | — 3,759,595 AsseTs. Francs. | Franes.| Francs,| Francs. _ Francs. 
Other deposits .....-s.++eeceerers | 116,278,543 | + 3,808,915 | + 20,954,861 | Gold coin and bullion ..../ 5,489,877 | 5,488,507 | 5,576,575 | + 1,370 ‘} 3,730,625 
Government securities ........-+++ 65,786,075 | + 1,085,000 | + 28,996,956 Of which held abroad.....| 1,948,367 | 1,948,367 | 1,978,275 
Other securities.....-se.ceceeeeeee: 65,989 | + 1, — 5,650,176 | Silver coin and bullion s+++| | 268,915 | 270,761 | 284,775 |— 1,846 | | 632,650 
TMOEED 06s cccccceccecctesbeeevece 14,599,944 | + 521,036 |— 6,138,532 Discount and advances. ...| 5,718,765 | 5,742,432 | 3,140,225 | —- 23,667 2,321,775 
Note circulation. ......seecseeeeeess 127,569,380 | — + 41 LIABILITIES. | 
Coin and bullion gisssaseseneceens a + — | + SS t85s5 Notes wees aeee ss ssvenes ee a aang ime S1A%6.150 - ee | ones 

reserve t ilities .......... — vernment de ee i -_ 
of reserve 10 Se nt Private one Aapasine. a+ vocal 3,804,15C | 3,605 817 | 3,028,200 | + 196355 | 845,950 

THREE Montus’ REcorpD. BANK OF SPAIN. 
(000’s omitted.) 































































| Nov. 13. | Nov. 6, | Nov. 15, |_ Week's | Position 
iene es). 1920. | 1920." | 1919." | Movement May30,1914 
S62. Coonstttes | zig ASSETS. Pesetas.| Pesetas. | | Pesetas. | we | Pesetas. 
Coin and s3%3 bi dg aes 3 3 | Gold ......-.-. bertasie “| a | | 2,454,198 2,419,563 | + 385 | §21,775 
| = ts. } 8. WOE ccccescccscsevvecesosse 
_— —S ee Depart. Salt | Loans and discounts ........ 1,866,941 | 1,882,009 | 1,784,176 |= 15,068 | 800,725 
asa | ment, Re 3 Spanish 4% stock............ W4474 | 344,474 = A4,474 sa | $44,475 
an dhecbepeesdnds 150,000 150,000 | | és 150,000 
LIABILITIES, ! 
£ or ES ee Circulation ........scs0se: | 4,255,523 | 4,280,086 | 467 | — 24,563 1,901,550 
Aug. » «| 123,028,857, 124,893,550 errteal | aerial : TE ROME i3cdcies Sestbeedes 977,886 | 957,301 | 988,410 | + 20,585 477,500 
7 12S OTT SI? 126°908'365 teres | NATIONAL BANK OF GREECE. 
«| 123,093,370) ae TIO 365 Ang. 15 Previous tan 
urn. ear. 
1asnienis eg Oo 127,166,881 SSET Drachme.| Drachme. 
xe 142,171,573 | 1 6. ee — 220,459,275 
127,053,635 142,383,524 | 1 Government loans 
27, 1%,977,1 | 1 and securities .... 4 463,170,825 
Nov. eerie 133,277,962 Discounts and loans + 
LITIES. 
127,569,380} 135,787,195 Notes in cironlation| 1,3 1,394,619,165 1,390,172,85 a + 61,257,311 
, Governmen deposits 43,585,’ 133,91 —%6,51 —_ 
Ten Years’ REcorD. ame + 1,284,937) + 319,706,087 
enigma GG GUMND.» jvevats + 170,438,608 
ns coreoponaing date | Nox. 36 | Marat, | Nor, | Nox. 2% | Nox. tn, | Begining rm he 2 APE May, de EE 
with the presené week. | 1910. | 186. — : | The National Bank of Greece is the only bank of issue for Greece. 
tio luding Rank et die ae £ BANK OF JAPAN. 
Otrenlasion, (exctnding | Penh] «, 5 o4s| a5.o54,300 65,222,965, 85,676,315|127,569,380 (00's omitted.) 
Public deposits. ..1.00..00.000, | 1OC76A10 19,016,809, | 23,268,045] 19,508,652 
CB cccesscccocccecs 433.1! 
Government securities ........ | 14/645,568) 11,046,570 61,788,055, 34,789,117, 65,786,073 its 
ounes —— x a = in wees 25,732,458, ye a errs saTsEAe 14,599,944 Gold and silver. .......-.se+. 
e QO no es ani co! vee) ena na al 22 AAR TCA FC AFA ELIO OF OC4 90119197 710 794 | LIISCOUMES .ccccccesceceeeres 
Coin and builion .......+-+.+0+ 34,964,014! 35, ' pon by a py —omnemmilghenier ot? bei 
Proportion of reserve to L«AABILITIES. 
ae - aeeeeee pene snens 52 % 163% e 1 WN hi 5 cece Sa 
rate of discount ........ td ts 
Market rate, 3 month bills ‘ty | 4 Private depedts -s.essssesss 
ei Seee n oe: a ‘ a 61 IMPERIAL BANK OF GERMANY. 
Average price of wheat........ 29s 1ld | 33s 70k ta 90s 3d (000’s omitted.) 
Exc ( WOR sconenhon 25 25°1 mo 1.26% Ris 57-00-95 Ov. ; eek’s 
hanges | New York ...... ea feo 84-760 8 ios Pee 1920. 1920. 1919.’ | Movement. May 30,1914 
Amsterdam ....| 121 ial | es eee Assets. Marks. | Marks. | Marks. | Marks, | Marks. 
London | <2) 20494 | Pend Odih ....cocescsss 1,091,575 | 1,091,584 1,313,240 
Clearing honse return ....... oo Phieas 411,370,000 691,184,2001683,045,000 Tt ee 6,795 20,260 | + 321,920 
eae Treasury notes -... 20160071 £19 | 9.458.620 |— 1173.988 a 
Bills discounted....| 49,779,07, 32,264,900 
BANKERS’ CLEARING RETURNS. Lianne. ; “ . 
neaig Sa 13.292.389 | 17,945,359 | 9.707.890 $42,340 
Week Ending Town Clearing. one Total. BANK OF ITALY. 
1920 pio eae oe See eee : £ (000’s omitted.) 
January 1—November 10 ...... 3,564,656,000 |  33,894,598,000 
Novem 17 ea 2 r epoindnees seas O00 74,420,000 634,045,000 Aeeors 
A S77, Total Gash .....cccccsccese 
Mpeg ec] Reanim | B80 | aescetogee | Toland bile! 222000000205 
10,270,833,000 OTOIZT OLS . cece ccsrucece 
Increase or decrease in 1920 { z 9% = 233% = 422 % Advances to the Treasury | 8,076,398 
Total fF 19]9.0...0..+020-s00e. 25,028,614,000 Eigen ire | ORCI an nos oes or Sen 
TP ee eee we ee eee 7 7,870,000 Note circulation soeuicibencpaiaum 
Increase or decrease in 1919 { | + ©561,575900 + Oe lS att drafts........ 
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e Finnish and Foreign Govern- 
Notes in circulation..........| 1,084,441 | 1,090,924 | 1,048,994 5483 | 316632 ment securities ........-. | 1,067,296 
Dennsite aeteenies shiate chad 91,075 | | 86,953 4,122 5016 | Discounts and loans........| 341,644 
Deposits ...-.---+-++---++-+-! 91,075 |__ 86,955) _ 82.261 | '. 
NATIONAL BANK OF ROUMAN Notes in circulation ........ | 1,355,012 
(000’s omitted.) Deposits at notice .........- 94,312 
1920. BANK OF PORTUGAL. 
ian | eens 10,000 (000’s omitted.) 
*1,71 zm *1, 326 a on = Jul 14, Jalz 3, June 3, Jane 3 Wek eka 
ts a 37,202 43,162 124,614 | — | eumeek 
Zovernment loan 100,64! 100,645 19,541 es Escados. | Escudos. | Escudos. | Escudos. | Escudos 
Oieradvancee | “ease | "910.978 Mages |— * 12,502 Coin and bullion .. 27,256 | 21.370 ase | 1965 |— 
LIABILITIES. which gold ....) 8,576 - 
Notes in circulation...... 5,048,818 5,016,111 3,309,183 | + 32,707 | Balances abroad ..| a | 5,301 4,961 | + 8€2 
coals 14 409'|— 21531 | Discounts ......... 118380, 116,267 110,345 105,030 | + 
Deposits ....... wrens: apa See aaa ; sl | aus 
SWISS NATIONAL BANK. Notes in circulation! 472,106| 457,451} 446616| 430,327/4 14 
(000’s omitted.) ——— | Deposite ........0+| 2%810| __SU.S 42,310 41.835 |~ ioeos 
ov. Oct. ‘ov. 7, "s on = 
1 1919. |Movement|May31,1914 
ASSETS. io. ce Francs.| . Francs. | Francs. NATIONAL — = Deacon 
Coin and bullion—Gold......| 540,875 | 540,809 | 475,275 |+ 6 | 171,175 aes _ (000's omitted. C 
me-Kassenschein -...| 18ese | “1834 | 12418 |~ 68s Steno.” | “Sea.” | “isa0. | >“igaa.” agconth’s, 
1 ee _ os , 
Sinead abennet.«.... 403,908 | 405,581 | 54),732\— 1,675] 103,000 feusee. Levs. Lars, Lorn, Ler parean ee. 
Notes in circulation ........ 997,124 | 963,657 — 15030) 275,925 | sive eee eiiiiiiiieess| 16949] 16972] 16981 | 17,012 ~4 23 
a alae 96.174 | 136,506 '+ 14,510 33.750 ery motes 227727!) aasgo7 | 253598 | 385966 | 205874 |— 29.708 
“Phe Monthly Statement of the Swiss Federal Loan Bank (Darlehenskesse) Bills discounted...........+-.| 287,891 | 288,256 | 298,388 | 307,445 |— %5 
shows that up to October 31, 1920, total issues were Fr.31,053,763, of which ei a. _.| neneass | 3405.73 | eszavs | 3008531 | 
—_—eeECOoroOo Deposits scsseesersesecssscesl 145,304 | 1134142 | L140,sre | “‘soea09 |+ Ii iee 
BANK OF SWEDEN. 








(000’s omitted.) 






POLISH NATIONAL BANK. 































































. | . Ov. 15, Week's | Year's | May 5, . 
| “Yos0.~” 100°” | 1919.” [Movement Movement 1914. oS, | | ee | eee | cee 
1920, 1 ement. Movement, 
ASSETS. | Kroner. | Kroner. | Kroner. | Kroner. | Kroner. _ Kroner. , £ £ £ 
Gold ....:......,| 382506 | 282497 | $00,185 + Oe I Dll. oocccccscccccccccccee 340,425) _ 340,4 - + 155,554 
Balance abr. an 1) egies TER cneietonccnoceeesa . 1,293,754 1+ 1,085.) 
f bills | anome | 107401 | 131,206 + 3277 |— 20488 112,72 on "| aearorss| 15'5001185) 2,086,882 + 12, i} Wasson 
Gwedish and for} | soe | 1895 | | gen} mee san ecaelnliell 52,572.040| 51,529,067 $9,575,866) + 842,985 + 12,798,174 
Dis.and louns....| 599309 | S72569| | — i260 + 130,761 | 11658 | One attte essssssesscccs| SBz14802| 66,904 35 MSAD + S50 
Noten creat’) 145764 | masse | Tikise — 16mm + sm MESSE | voaagtctmision seeing aaLsas| 61 As8ai9|+18517390 +4T5m nD 
Deposits at notice, 154,398 164,235 135,902 — 9,837 + 18,496 69,660 Government ants .... 7,1 2,920,991 317 + 4 \+ 3,973,485 
NATIONAL BANK OF BELGIUM. Reserve svrsesscccsssssss| BISIRR 818189 90455) nL Sa 
(000's omitted.) scaition” | Other Habilities .......... 82.406.018' 74.988.958' 1,101,899|+ 17.417,060\+ 81,304,113 
| | Posi 
Nov. ll, | Nov.4, | Nov.13,| Week’s May 28, 
1930. 1920. 1919. | Movem’t. 1914. BANK OF ESTHONIA. 
Assets. Francs. | Francs. | Francs. | Francs. Francs. | Uct.51, ; Sept.50, | Dee. 51, Monthly 
Coin (gold & silver & bullion)... 351,196 | 349,981 | 544,217 | + 1,215 352,650 1920. , 1920. |, «1919. Movement. 
Securities ..........c..00.0++) 617,936 | 594,553 | 350,539 | + 22,585 697,600 ASSETS. | E. Marks. E. Marks. | E. Marks. E. Marks. 
i eeeemoers | Total cash ............ | 36,969,989.75 | 40,414,265.21 | 15,839.89043|— 3,444,273.46 
Notes in circulation .......... 5,844,418 | 5,817,955 | 4,697,935 | + 26,453 934,150 | Discounts and loans... .| 320,105,210.94 |256,264,943.77 | 53,454,429.47 | + 63,838,267.17 
Current accounts ............. 1,345,383 | 1,352.439 | 2,437,459 | — 7,056 | 112,125 pepowAtiLtTIES. aati cea 
RO : | 303,679. | 22,260.08 ,248,361. 
AUSTRO-HUNGARIAN BANK. = 55,1 + 4 44 
(000’s omitted.) BANK OF 
Oct. 3, ] Oct. 35, | Och IS, | _ Weeks pera =~ REPUBLIC. 
ASSETS. i | Keon | i “ - . . 
* . one. ne. | " : 
Gold coin and bullion, bills} 274,649 | 271,230, 267,937 |+ 3,419 Now 4%, | Oct. Sl, | Oct. 25, | Week's 
Gilver coin «------.----.---.- 56472 | 56,480 56,488 |— 8 ities ot Amt 1920, | 1920. | 1920. Movement, 
Bille discounted. warrants | Liabilities Austro-Hungari e .K. | ° . KR 
and drafts ...............- 28,034,164 27,187,753 | «6,944,974 |+ 846,411 Bank to the Banking Office pandting er _— eo —— 
EE Ulsavighatesnwardchass 8,440,447 8,442,532 8,454,594 |— 2,085 from bank notes, current accounts, | 
I Rs. Exchequer bills issued by the Austro- | 
Notes in circulation ........ 72,902,605 | 72,046,666 70942.235|+ 855,939 Hungarian Bank and taken over by | 
BEES si.csseesesscecperees } 9,930,245 | 9,934,562 | 10,577,928 |— 4,517. pie Banking Office. .......-+++..e+0+0+ | 9,521,115 | 9,520,924 | 9522592 + 191 
NATIONAL BANK OF DENMARK. Other a: ie WEROES oo sccsccccrovees tastes on aes 472 + 262,278 
Tow Coe Wi OSS Month's Postion aie sad Taasanrame, be ai | 
. Sept. D, t. Si, onth’s | Position no M circulation .............. 920,514 | 
1920. 1920. || 1919, ’ | Movement May30,1914 | Deposits ................0000000 7" Hoses Bie isl an. + Beet 
AsseTs, Kroner. | Kroner. | Kroner.| Kroner. | Kroner. | Otherliabilities ........................ 2,436,493 | 2,436,924 2,437,273 — 431 
Coin and bullion .....0see00-| 227,589 | 227,600; 191,405) — = | TOBAGO ere - ae 
ow a and discounts .....+..! te 442,515 = + 3%6,767 | wun 
rs abroad.........+.+++ 29,338 — 9,885 LONDO 
Securities ....... crosesccces| 51,044 51,544 58,349 - | ses NDON TES. 
LIABILITIES, 
Circulation.....c.cseceseeee+| 578,045 | 559,468 | 481,407 | + 18477 157,266 a 4 ow sé ~ x o 
Deposits ..... pedvocesevesies 54,416 50,995 | 66,299| + 3,421 6,696 es = es 's es 5g es 
BANK OF NORWAY. Z> piss 35 Sag ge 
00's omitted.) nite 
Nov.7, Oct.30, | Nov.7, { Week’s | May 31, rate (raised from 6 ‘1 15.! , 
1920. 1920. | 1919. sacemanll 1914. 1920) dies ; ee a 7” 7” | 7.” ” .” re 
Assets. Kroner. Kroner. | Kroner.| Kroner. | Kroner. | Market rates of discount""""**"*** | 
Coin and bullion—Gold......| 147,318 147,325 | 147,974 |— 7 44,224 60 days’ bankers’ drafis.......... | 62 aa) 62 Zl 63 « i 6 
Balance abroad and foreign | eT Oc (eh | af ; { i 
SE nee incite enen pagnieue 45,885 45,574 | 76,755 | + 3! 28,533 SO oe ee | 6 ea | 
Norwegian & Foreign Govern- 6 months’ do.................... 163 2 i 63 3 
ment securities............| 10499 10499| 12938/  .. 8,816 * (Treasury Bills):— ==" | | 
Discount: and ~~ aaeaepe 440,744 469,742 | 326,516 — 28,998 76,911 months* (£98 7s 23d) .......... (6h | 6h | Gh | 6h | Gh 
LiaBi.itr Loans :_Da j 
Notes in circulation ........| 472631 478450| 433,96 |— 5,819 | 113,484 ies ere ee 4 a” 3 |S 5 a oa Bb aa . 
Deposits at notice .......... 78,263 | 107,909 | 47,858 '—_ 29,646 | 7,188 | Deposit allowances: Banksi.|6 (gf |S |S Is |5 (3 
The rigut of issue of the Bank of Norway is calculated at—() The stock of iscount houses at callt .......... 16 15 15 |5 |5 /5 |5 
gold (coin and bullion); (2) the available balance aoroad up to half th» stock of SON Bevccccptcnctebnctecccers (St | 5h 15h | SR | Se | Se Le 
a; (3) the balance with the Sveriges Riksbank, S:ockholm, and the National ae ee 
en i Kjébeuhavn, Copenhagen, up to 6 million crowns; (4) an amount of | | Rates lowered }% on Jan. 2, 1918, and bomaned 09% on Feb. 14, 1918, but raised 
70 million crowns above the stock of gold, *% on ce. 6 i * and 4% 2 Nov. 6, sae os 1% to 5% on A ce = 
Lowe m to on June 5, 191 t raised to on 
NATIONAL BANK OF EGYPT. 1919, to 34% om ct. 6, 1919, to 44% on Nov. 6 1919, and SEL. om April by 190. 
8 omitted. 


: 1918, 
%, at which rate they remained until they were s on May 51, 1919. 
—> Daily sales resumed on July 14, 1919, when two months’ bills were also 

Ascers. Se introduced. The daily sales of two months’ bills rere stopped August 

BONE onccescosesescees peccveccess 3,363 1919. Rates commenced on July 14, 1919, as follows :— nee 

Government securities .......... 52,195 (Jaly 14 to August 15, 1919, — of daily sales); three months, ; 
LaaBILiries, months, 4%. On October, 6, 1919, the three months’ Treasury bill rate was 
Notes in sirculation ............ raised 1%, to 44%, and six months 1% to 5%. On November 7, 1919, the three 


months’ rate was raised from to 54%, and the six months’ rate 


from 
to 54%. On March Bit, salt ea ths’ bile 
were replaced by twelve months’ bills at 542%, On Ape 
in of gold. three and twelve months’ Treasury bill rates were from to 6% 








s 
hy 


CURRENT RATES IN NEW YORK. 
The Irving National Bank of New York cable the following ‘ 
money and exchange rates in New York :— 


Oct. Nov. 4, Nov. 11, Nov. 18 
sa Teen” Seo” ise. 


pace [= 









































































































1920, 
1920. % % % % ® % Call money.... ? % % 
: a 7 ee Cenc et enbesneses toes « ee oe ee ee 
ot aoe: Hig dic | Beak ecooene ce, Bo ee 
asete? 7 q 7 Members—eligible, eee senesced oe ee ee ee 
eo 6 i 7 717 Non-members-eligible, $0 days... ‘i ~~ we - 
Oct. 8 poree® 4 7 Ineligible, 90 days Pee eHeeereesee eeere ee od ee oe 
P Sapie at q Commercial acceptances, days...... DOM, .. NOM. .. DOM... NOM. .. Nom, 
22....++ 5 i 4\7 Note—The rates for acceptances quoted above are selling rates. 
2.5 29 Saale : i 5 : ’ 
Nov. 5...++- 
Mi bocsn 7 RATES OF EXCHANGE, 
Biscess et i 2 ai? 7 
Week's 
Movement. ; Rate, Rate 
Bovades, IRISH BANES' RATE. New York on— | | oe How. Nov. 4,|Nov. 11, Nov. 18, 
je Present Previous — 
82 Rate. Date _ Pr London— 
2113 Changed. + ¥ 60 days ........ (398 | 33575, 330 | 35-3525 
ee Discount .....+..+. i e- April 20,1920 .. 64 .. March 18, 1920 Cable.......... for £1 | 4-ege6 14:04 © «34250 344 7 
- 14655 Deposit.......++++ ° ee April 20,1920 .. es Mareh 18, 1920 Cheques ...... | (40395 34175 3°36 34125 | 
. ioe Paris --....cheq Francs for 1 cise 975 | 16'% 17°50 16-75 f 
ae Brussels ...... Francs or | >. nq 5 i 
FOREIGN BANK RATES. Switzerland .. \, |Franes for $1 (S814 552) 642 | 654 | 6-40 4 
a cisccouss Lire for $1 ' §°18-1/4 12°25 | 2790 | 2940 | 26°75 a 
-— Bank Rate —, | -— Bank Rate —~ Berlin” ..2.2..: for | mark 2383 0-235) «12550, 114 | 1°36 i. 
9 | Vienna ........ Centsforlkrone  § 20°26 080 | "035 "135 & 
~ Amsterdam .... July 1,1915 .. d Madrid ........ Nov. 4,1920 .. 6 | Madrid ...... forlpeseta 1930 19°75 1368 | 1225 | 13-00 ri 
a ‘Aibens ...-..-- May 15,1920 :. Paris ......... . Apr. 81920 °. 6 forlguilder | 40195 37°15 | 3025 | 2962 | 30-49 cit 
pe SS ea = meee Nov. 4,192 :: 6 | Prague.......... 12,1920 1. 6 | Co | (2010 | 1543 | 1510 | 15-50 a 
. : Beriia ened Dec. 23,1914 .. 5 | Rome ......... . May 11,1920 .. 6 | Christiania tsforlkroner | 26°80 | Bas 1340 | 13°15 | 13-50 g 
-~ aehC«<iLti (até Nov. 12,1920 :: 7 | Stockholm ...... 16, 1920 :. 1% | Stockholm | | 350 | 1910 | 1880 | 1 | 
— 29,791 } en Sener Apr. 29,1920 .. 54 | Swiss Bank Athens........ its for 1 drachma 19°30 1775 | 9°45 9°05 91 e | 
- es: Seem eee 1. T | pibees cocececs Aug. 22,1919 .. 5 | Montreai.:..:.)) |GentsforCan gl 100 90625 | 8925 | 89-25 i 
+ ..-- Apr. 16,1920 .. 7 | Tokio ......... Nov. 18,1919 .. 8 | Yokohama Cents for 1 49°85 So-40 | 50°75 | 50625 | 425 fi 
ier aoe. Nov. 81920 .. 9 | United States .. June 1,1920 .. 7 Cents for H. Kong $, 101-75 | 69°00 | 610 65°75 . 
+ 162 ——........ Sept. 3.1920 °. 7 | ee : Apr. 12,1915 .. | Shanghai Cents forlShng.tael *. | 9325 | 92:50 | 88-50 :} 
Madras. ..... Nov. 10.1920 .. 7 | Warsaw ........ ee ve tte «+. Cents forlrupee | _.. ~20. | 2887S | 28°75 | 26-00 ei 
» |Gold pesos for $100 10365 10-210 12651 | 131°75 | 134-25 * | 
¥ =o Janeiro ,, \Centsforlmilreis 3242  .. | .. rae _'@ 
Seven LONDON COURSE OF EXCHANGE. ee :::: » Seen | ee! et i a | 
, _ te5.550 | 
- 1 ' NEUTRAL RATES OF EXCHANGE ON G > 2 
; as at On | Usance. | rues, Nov. 16. | Thurs, Nov. 18. eens 4 | 
ha Sot | i 
+ 725, ° < . { 
725,460,038 11:32 11-36 11-43-1148 wk| mid,’ teats, | Slen) ee i] 
; 5500 55°25 5330 53°80 Level. |Nov. 19,| Nov. 4,/Nov. 11,|/Nov. 18, d , 
+ 473,371,110 58-20 58°70 56°25 56°75 1919 1920. | 1920. | 1920. 2 i 
+ 3,973,485 589 59°45 | 5700 5750 | —————______________-+-__|___ F | 
) 921,10 922 58°95 59°45 | 5700 57°50 | Amsterdam ...... Florins to 100 marks| 5926 | 597) | 415 | 3824 | 480 . i 
- 5.3% 22-05 2215 | 2220 22:30 | Switzerland ...... Francs to 100 marks| 12345 | 1230 | #113) 745 | 9°60 } 
+ 81,308,113 22°50 22°60 | 2265 22°75 | Copenhagen .... 10°50 | 925 | 88C | 10°75 
26500 | 23500 24500 | Stockholm ...... Kroner to 100 marks| 88°88 {1990 660 | 605 | 8 
9700 9800 | 8900 91°00 | Christiania ...... 10°50 | 930 | 880 | 11-75 a 
nom. nom. — e | 
ee oy a2 30) 32 CENTRAL AMERICAN EXCHANGE RATES A 
en = | 
a M20 27 26° 26°80 - aa. , | 
a8 ar iy 7 a a The Commercial Bank of Spanish America, Limited, quotes } 
. , the following rates of exchange :— : | 
248,361.44 565 25°75 | 25°85 25°95 5 
25°75 25°85 | 2585 25-95 . | 
179% = =18°05 | 1810 18°20 Country. (ParValue. Usance. (Date,1920.| Rate. a 
nom. nom. a | 
15000 16000 | 15500 16500 Ecuador ............ Sucres to £1 soe) 10 Sight London} Nov.10 9-80nom : i 
Week's i oi | 4 iif Colombia (Bogota)’..|Dollars to £20.) 48d " | Novas | 8400 | 
l om ) jars i ov. ¢ 
Movement, 3650 3750 | 3750 3850 | Nicaragua .......... rdobas to £1 |.| 49-3ld : Nov. 9 | ¥35 @ 
Cz. K, Deman yh Wis San Salvador........ Pesos to £1...... 24°65d ” Nov. 15 760 | 
Ditto .. Ui 1/63 Guatemala .......... Pesos to £1...... 2°66d “ Nov.13 |- 13380 ei 
+ 191 FOREIGN RATES OF EXCHANGE ON LONDON. ESTHONIAN EXCHANGE RATES. ej 
+ 262,278 : : | 
— 1640 | The Bank of Esthonia quote the Reval exchange rates as Ri 
11,072 Usance . ov. ov. ov. . = | 
+ teat | | | 1919.’ | 1920. TO F ccsididvatenseeennninstnindemsthieceensan bcigientigceiehacin uwameate : | 
=: ae | Buying Rate, | Selling Rate, | Closing Rate, 
i e . . i i 
pase, ------ Pama TT. | 25°20) | 9508 | $3540 | 57 70.80 | Nov. 12, 1920. | Nov. 12,1920: | Nov, 12, 1920. | 
Vienna... — TT | 24-02 at LO. ne ae he eee ee ee : | 
Prague |..... krone toa | Tr, | 24-02 2; | Bb) | B15 e) Lenten (hagued = —_ . | 
i i¢ Warsaw ......(P.marksto£l| T.7. | 20-43 = 1450-1500 | Stockholm |» 4 ee 
. ”~ Bukarest . . lei to £1 T.T. 2 ee Berlin " 360 400 : ; r 
:$ $ ivnehadeen llevas to £1 T.T. | 25 ee Paris z 1,760 1,800 : > | 
4 Zn Belgrade......'dinas to £1 T.T. | oe - ‘ _ = | 
Sal Amsterdam ..{florinto£1 | .T. | 12107 | 10°75-77 | 11: ae. ys wee en | 
Brussels .. ...francsto £1 | 7.T. | 25° 36 * 55-60 . ss 6 . | 
% | .% Christiania "._jeroner tog | Tot. | 18158 | 18-5538 Helsingfors (money) 100 ms = ” “° : | 
} 7 Stockholm . kroner to £1 T.T. 18°159 17 * 78-80 Riga (cheque) Cec ccccescoseseesece oe F { 
i = nhagen .. : —— , ee oon ite ie Rea i 
| e ors | - marks to he 
| Greece ..... drachmeto£]) T.T. | 25° 23 * 00-10 SOUTH AFRICAN EXCHANGE RATES. . | 
i Healy nen... lire to £1 T.T. | 25°224 | 49° 90-75 . | 
an ee | te 12 2. i The South African Banks quote the following rates of a | 
4 , gt j Lisbon... +...” 7.7. Std 2 exchange :— 2 | 
A iy Kow York Cable | 4 4° 4 | : 
3 — Coe | ounis Union of South Africa. | Union of South Africa. | 
Rio de Janeiro 16 
ti Stevia an Be __Prom Nov. 8.1990, | From Nov. 5, 1900 iE 
ia 31, Lima . ae Par dis. London on South Africa. | South Africa on London ‘ ii 
: Calcutta’ **” T.T. |) 10 to! 2s 1d- ieee oe meee) ieee te eee ‘i 
is ta. Bombay ...°., TT. |} Gola! 2s 10. hi ee ee Sag 
1919. ens tens” ot eat Discount. | Discount. Premiam. 
TT. 
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OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND Dominion OF New ZEaLAnpD. 
Neen eee reece ceca c nn enna eee ren nnn Enna EERE RRR 

London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Belling. Buying. | Selling. 
N Aus- | N Au New | Aus- | New 
ea zeta naa oa 
T.T. ereeeerer ** ** ** ** ** ** 
scckiweocl Aik s par par 7. | 2 | 102 
Ondemand....; 97 97 «=| par par 9 101 103 
fm canes bic Bh a 984 
[........ 2 .. | 100 | 100 
120 days ...... o ** | * } ee ** 
5 months’ sight!” ood ee ke ‘ 
6 months’ sight nk ek coe Een 





INDIAN ASURY BILLS. Rs 








Outstanding on March 31, 1920 ............-- 52,96,60,000 
Issued from April 1 to November 6, 1920...... 91,15,60,000 
144,12,20,000 

Discharged from April 1 to November 6, 1920 .. 45,29,60,000 
Outstanding on November 6, 1920 ...... 98,82,60,000 


BULLION. 

The gold movements to or from the Bank of England are no 
‘longer announced. For the week ended November 17, 1920, the 
stock of coin and bullion showed an increase of £242,436 com- 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 


| 
Gold Imported into the United } Gold Exported from the United 

















Kingdom. ; Kingdom. 
Week | Week 
Courtries from which | Ended | Countries to which Ended 
Consigned. | Nov. 17, | Exported. | Nov. 17, 
| a | 1920. 
| £ | £ 
IND i.» ition oncdeansonsae RE NN, ono ctcewctnce tesscss 6 
Straits Settlements .......... 6,715 || United States ................ | 362,000 
Other Countries. ............. Bombay, via other ports ....| 22,500 
Straits Settlements .......... 14,469 
Other Countries.............. 505 
Total value of imports of Total declared value of ex- 


as Gold... .........---000+ 4,003,974 _ ports registered in the week; 


din the week! __ 353,400 
Messrs Samuel Montagu and Co. write as follows on 
November 18th :—‘* Gold: The Bank of England gold reserve 
against its note issue is £/121,971,835, an increase of 4,231,430 
as compared with last week. The small amount of gold that 
came on offer this week was taken for New York. It is 
reported from New York that $3,402,000 and $1,000,000 in gold 
have arrived in the U.S.A. from London and Australia 
respectively, while a further $12,650,000 in gold is said to be on 
the way from London, It is reported that the Bank of England 
has bought a quantity of imported gold at 77s 9d the standard 
ounce. This is news of some importance. Silver : The market 
has been inert since we last addressed you. The China ex- 
changes—corresponding with the lack of any activity in export 
business from that country—have been retrograde, and silver 
therefore has not been in much request on Far Eastern account. 
The Indian bazzars have been inclined to make bear sales. 
Supplies from the Continent have not been large: had they 
been at all free, the movement of prices downward would have 
been much more pronounced. We cannot regard the market 
as healthy, especially as there has been some selling here on 
China account; for, as we have indicated in a recent letter, the 
present and the near future of the silver market depend more 
than anything else upon the attitude of China. The difference 
between the quotations for domestic and foreign-mined silver in 
the U.S.A. is not without significance. Falling world com- 
modity prices and rumours of financial difficulties in the very 
countries which have largely profited by the war do not 
encourage confidence in silver, which is also a commodity the 
value of which was unduly enhanced by the late world crisis. 
Under date ‘of October 21st last, the Bombay market was reported 
to be ** practically bare of English silver, as all such silver has 
lately been exported to London and Japan.’’ The ready price 
was then 116 rupees, and the forward price 111 rupees, that is to 
say, both quotations showed a premium on the melting value of 
a full weight rupee, 108] rupees per 100 talas. Melted coin 
or jewellery probably compose the supplies of the Indian 
market failing imported fine silver, which usually formed the 
basis of the bazaar quotations. Chile has accepted a tender for 
the minting in Paris of nickel 5, 10, and 20 centaves coins. We 
are informed that this new money has been rendered necessary 
by the melting down of all old coin containing silver. This re- 
placement of silver by nickel in an American silver-producing 
country is well worth notice. Mexican papers state that the 
Mint was taking advantage of the reduced value of silver to 
coin at the rate of about 180,000 pesos a day (which works out 
at about 24,000,000 ounces per annum). The proportion, there- 
fore, thus utilised would appear, then, to have been about one- 
third of the production. A main object of this large mintage 
was to satisfy the miners, who insist on payment in silver pesos, 
and recognise no other form of currency. The miners obviously 


a in this respect the power to secure compliance with their 
wishes, 






In Lacs of Ru 
( ona 
1920. 
Notes in circulation .........--- 15,880 .. 


Silver coin and bullion in India... 5,860 .. 
Silver coin and bullion out of India he is 


Gold coin and bullion in India.... 2,378 .. 2,375 

Gold coin and bullion out of India - se 00 ite aa 
Securities (Indian Government).. 6807 .. 6807 .. 6807 
Securities (British Government) .. 835 .. 835 835 


No rupees were coined during the week ending 7th ult. 
The stock in Shanghai on the 13th inst. consisted of about 
37,500,000 ounces in sycee, 27,000,000 dollars, and 760 bars of 
silver, as compared with about 37,400,000 ounces in sycee, 
27,000,000 dollars, and 310 bars of silver on the 6th inst. The 
Shanghai exchange is quoted.at 5s ojd the tael.”’ 
GOLD AND SILYER PRICES. 
The price of gold and cash and forward —— of bar silver 


during this week and corresponding s in previous years 
are as below :~ 























| Gold. Silver. | Silver. 
1920. | pp,» | Cash, | Forward, | Date, Cash, 
O Per Per | Per 
unce. Ounce. ~° Ounce. | Ounce. 
i. ols a | a 
Nov. 13..| 12111 | 533 | 52% | Nov. 24,1914 222 
15..| 121 6 51g 51. 24, 1915 
16... 1200 9 | 51 . S504 | 24,1916 3415 
17..| 118 9 ~~ 5g 51, | 23,1917 42% 
18 ..| 117 2 504 504 23,1918 48 
i9| 18 4 | af | ast | 21,1919 734 
NOTICES. 


The National Provincial and Union Bank of England, Limited, 
has opened a branch at Truro House, Malvern, under the 
management of Mr A. Harrison. 

Tke Banque Franco-Serbe (London agency) has been 
removed to 30 Coleman street, E.C. 2. 

The Standard Bank of South Africa, Limited, announce the 
opening of a branch at Wankie, in Rhodesia, and of sub. 
branches at Doornfontein and Yeoville, near Johannesburg, 
Transvaal. 

The London Joint City and Midland Bank has opened new 
branches at High street, Bracknell, Berkshire, under the manage- 
ment of Mr J. H. Adams; at 2 High street, Church Stretton, 
Shropshire, under the management of Mr E. L. Dunsford; and 


in Market place, Downham Market, Norfolk, under the manage- 
ment of Mr J. M. W. Barker. 





ee 


MINING OUTPUT STATISTICS FOR OCTOBER, 1920. 
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| 
Tons . ie } 
Crashed. | Gold Recovered. 
—— ee —_— -—} 
| oa | ca | Value. | Profit, 
: = as : su Total. | 
| Mill. 2 S Mill, as otal. 
| oF oF 
Gold. | Tons.| Tons,| Ozs. Ozs.' Ozs. £ £ 
Abbontiakoon .......... Aol as ay -. (a) 11,804 - 
Bullfinch Prop............ 6,000) ; 1,262 5,469 > 
 cecpseus panes onitien 33,000. * <n -» __| $216,000, 25,000 
Gaika ..... 3,858) 272 «46798, 487 1,285 (a) 5,459 882 
Lonely Reef ...........-00, 5,400 > oo 5,344 . (c) 17,665 
Oriental Cons. (Sept.)....... 20,299) .. _ i os $78,323| $9,722 
DED ccnndachacssoel EEL 9¢ sé é os (a) 10,575 oo 
Planet-Arcturus .........., 5,400 1,569 i ee a) 10,337 653 
Prestea Block A .......... 9,629 6,652 \(a) 15,577 ; 
Rhodesia Gold- j 
ee 650, .. oo 315\;ic) 1,849 +e 
Ne ee | 51,150. ow j ; a) 45,204 17,747 
NL 6.00 wits a cethapens 1.535 re -_ i .. + a) 3,705. 
(a) Par value. (ey Vaiued at 117s 6d per fine oz. 
(d) Valued at 115s per fine oz. 2 
Output. Other Notes in Return. 
Coal. Tons. 
TE, caisidds ocdooc ce 4,061 | Week ended Nov. 15th. 
Witbank ......0.. ocecsees+| 106,902 | es 
Falcon ... 7 Sp adeee dleoaghy | 272\ Blister copper, containing 2,983 ozs gold, 
|_ 6,045 ozs silver. 
RID. csccces ide caus boca 377, Black copper, containing 1,460 ozs silver 
| 95 per cent. copper. 
POEOED 2.0 a caddcrcasocoese 480! Metric tons, assaying 26 per cent. copper 
est. profit, £1,700. 
South sono sj cligaias vibe 1,750 Copper ore; gross valme, £12,500. 
n. 
Gold Coast Consolidated .. 3 . 
BENE coc scence secasencons 10 
Dc becgbu cs céenediedepedea 224 
MRO cet eccecces Sse ses eoeel 5 
ND cab Si0s cevasdabisdeces 12) 
DL a>snccsnthcasien edt 3 
BNI di ccvcs cats shhobsoss 6, 
Zaaiplaats ..........005-. 28, Est. profit, £614. 
iscellaneous. 
Pniel’s, Limited .......... Diamonds produced, 848 carats, valued at 
638. 
Rooiberg Minerals ........ 50 | Concentrates. 


Movxt Moroas-—Cable :—‘‘ For four weeks ended November lth treated 7,865 
tons Mount Morgan‘ore, 1,294 tons Many Peaks ore, 5,864 tons concentrates and 
7 tons of purchased ore and secondary products ; produced 530 tons blister coppe?, 
containing 523 tons copper and 7,552 ozs gold, including 18 tons rand 17 oz 
gold from Many Peaks, also 1 ton of copper and 1 oz gold from purchased ore and 
secondary products. Concentrator treated 17,194 tons ore for a production of 6,456 
tons of concentrates, containing 334 tons copper and 4,764 ozs gold. In addition, 
have matte on hand, containing 11 tons copper and 143 ozs gold.” 


| 









RUBBER OUTPUTS AND DIVIDENDS. : » 








































Nov. 7 
1929,” 
> In the table below we give the latest and past 
15,963 of Rubber Companies, while the latest reports three years outputs, and dividends for fiv 
5,941 Loss Accounts each week. The latest divide = Rubber Companies are analysed ender ae Seles at peut oe é 
2,380 Share Market is dealt with in our Stock Market os eg ee oe Aeuccneeeien dak" the abter 
sin other information will be found in our Produce Market Section. ts as to the Market Price of the Commodity and 
"835 a oF -~ 
a — en December 31, Fe ee os Incresse Month of 150, Daslieies 
of about cept where Stated. Year Year Year Oct., = eee Dividends paid in Past 5 Com 
» bars of 1917. 1918. 1919. 1920, | Decrease. Stated Daceeeshs Years, = 
nN syoee 
st. “The eat icin nsues Lida. | bey | | be | bbe 3 3 
Aaa LISI] gasmaon | ageaont | 23ers | aso {+ ee ee ee eS 
Mile Sinieg ......0c2,5: 2000052 Trea? | 1382s | Yaszon | tite — %1076 at | i 
a fees Oy +) | ee 948,122 | = 790,899 771,865 ay — 156,868 = 2 ua = 1% 
os eer ayer unin a\--"---""7""-"'|  Stoen| greases | grease | 17a + i) 5 | © | % | » | 
years aan paid (Mar. 31)..| 478,093 709,515 ssr'aes oie + S705 a * = = 30 
ee ee ae a (uly 31)........ 46,573 446,573 474,148 + *Se0 o at 10 = 20 is 
Silver, Banteng | oa | See See) Tae] eel ae + mise 1 oy 
coe Batang ( (Dee. 31). 317,971 348,145 | 47,166 7.563 259,78 61,106 | 20 15 10 is ig | 
— Bets Cavett] TOMI | Seees | 13M | Genel [tres aim | Him) 2 | my | 10 | 15 | % Y 
Per’ See Bh | Bae | eee | aaa + $3 | — Begaol | abae| aus | aio | amo | ao | 188 if 
oe. ee enaet Som 3i)| 1.174287 | 1.007358 | 1.490000 | 140000 [+ aso | | hAM) + wr iaisiai ais i. 
a Bait Kajang Gune 30) .........| ganna | Belass| — Gar's00| aceme t aaeo cinta 1 = | | 5 | ol | it 
Bukit Mertajam (Mareh Si)... Mimt| soac| aamlGeei we | mee 1S | 2 7a pas, | 
2222 Bukit Rajah (March S1).......... selnea| s0a7ss| vessos|ieeyi? oe select, is Seao| as | oa | et) a a) 
m WADE ccceeecesnvcce ee : j 
Ss Geyion (Para) Pee upsese | Sinses| Lieceis| ieee lt aus -. Midd a. ee. ye 2 . 1 
| SOON os cxnedseasestaresuiles + 1 1 a ss e~ 
4233 MIU. .600 vcscesc cs cask se cane 688,994 | 554,389 | 665,165 | 58,350 |— 2,735 + 131604/ 40 | 4 | 2% | 2% F | 
4g Cicely Ordinary (March 31) ...... G07 962 608782 815,285 | 106,000 | + 52260 mine + Sani 14, | 6 | 12 2 = 
7 Consolidated Malay ....... 931 i 689,469 | 60,600 ; + 880 384 . 46,540) 11 15 10 7 2h i 
aOen SUNN =soewoniened 212 732,319 = 300(7) 19,769 | 120 140 kb) 7 
34 Damansara......cose0--ccs s6is0 | 4oasa| 7a7ale| 7ela2 |+ Bass solico |+ 52] 7 | ay | so | 3 | 5 5 | 
, Dronbes ocerseccccvcreccsece 580,076 491,937 566,621 | 30,316 |— 8, 676,747 |+ 69,124 424 55 40 28 5 | 
Limited, Dosun Darian <<. .-c-cy.cc.ccc0.| Tomas | Bangae | Teaaan | Suees | woim |~ roam) | is | 's | io | F | 
der the Eastern Sumatra (June 30) «..... licens | sacias| cman | coe it 2am stants + sias| | bt i ami a | P| 
Generel Geylon.22222isccccc:| gests | Saga | agsagea | iam {278538 com tt vam: | @ | mel 1 i: 
s been Golconda Malay : Sselos | agama | aaron 117,900 |+ 1,999 1,030,420 46564 | > 184 5 ve 5 | 
Golden Hope ..........++. 2 535,932 | 50,541 |— 4,926 525,396 - 44 30 25 20 15 30 a | 
mee the GuaKalempeng oo .-----*""'| pasties | isikane| Losaneo | Seaeesi.. faa ante. is @asl wim ie ll 
a. aera se recom 511,332 | 315,736 | 41 : 1,388,987 j+ 137,987 | 1 23 : 
ds and Lowland 9,190 | 36,700 |— 2,800 } 16t | 16t | 10 
1esburg, Inch Kenneth (ier — senvenss Lams 799 136.750 |+ 3457 Lee + 46,868 | 100 125 9 | a : | 
Java Amalgamated. vscs|“4ahzao | “AuT249 | “361-180 | SL.000|— 240 | 181,43045 + wsss| 35 | 38 | im | im | 30 
“a Java Rubber Plantations ......] 290880 | azees| — SITSBL une j- mm) o 1B) eo) es \ 
ong ieee mion| ons| Sises| fous |? fan) | | at | we | I 
‘tretton Jugra Land and Carey (Nov. 30)..| 613,197 564,325 | 60,336 |+ 4,850 232.7374) |— ome 20 223 | 10 10 15 
rd: : Kamuning (Perak)(June 30)......| _ 921,578 -* es 241,436 os 2,282,429 2,918} 25 25 15 20 Ke 
; and Kapar Paras eee ---"| paras | Faanes | 1,036800 | asees (2 960 seco 1+ sesso! 2 | wo | 6 | im! is | 
nanage- Kawie (Java) (March 31).. ...... 543.570 792,763 | 1,036,500 | 103,086 | + 260 883924 |+ 49.242 . 20 20 6 124 125 ; } 
Ropitignlio (Maaot 32) no sever] | us| oaelae mei wnlisintsisi° 
BIBY) «nn ccccsceseeeees| v 2 
Kinte Eies thtesch mgospieeoesiy aor — 412,320 | 72,500 we py + 42,061 Jo 1 5 os i 
1920. Kuala eee BP gicseres | 1683669 | 1,627,748 | 1 Sones tae : girs So. 89n7 ‘ isan a 60 40 6 F | 
—— Kuala Selangor..........++.++++, 506,075 | 640,857} — 640,000/ a re =i 15 20 a t | 
| Pamadron e222) amOusts | adage | Taine | levers [2 deans 933300 |+ 42300/ “30° | 40 | ‘Sot SS ' 
| Langen dave (ine. Si) 22.°7.:| “st | “eouaan | 'pomenn | Soper |c- Sata snes it ond Be iwelfetteeli ses ( 
| aaa Leaghet Gumeten ans eianteel 447,983 403,000 467.900 50,867 |— 38,518 87,242(2) |— 22462) 224 14 12 B 29 : | 
fit, REDETY ..cccncccess-scoccseeses 691.496 . -° -: + 6,600} 25 .- Pie 
Linggi Plantati | fm 528,206 | 703.929 | 6le22|+ 1677 -) i+ = e 
London Asiations’rvscvcccc--=-| tgeaga | Litres | Teorase | Issras |+ soso | Taso ¢  apneos | 210" 3 ii sb |e | 
u > * , ze} 
- Races, Gina ieee  e| tae | ee ee ee Be | 
val eeteeeweer® f + : . i £ 5 
: alain ands 1,354,179 | 1,519,844 | 1,752,709 | 227,161 |+ 6-208 fasano jt wus; ‘3 | wists |” 5 | 
ieee Merlimands «0.0.0.0... ieatesens 1,468,989 | Maan inne * i : ' + 422,739 nil nil nil i ‘s FT| 
25, w Bere eeeetrs corey ; 1,509,076 + n 5 ~ I 
| oes New Crocodile 0.0. scseesee | 625,030 | 494,830 | “625,730 | 66,750 | + 10o50 aon |+ 198190) ise | ist | lee | de |. | 
(e) 17,665 North Hummock (June 30) ....-. — 602,612 | 60,874 | + 27 i+ » 10 10 175 b | 
$9'722 adios tee (June 30) ....-- 687,811 ‘621 42.006 | 29,737 148,047} 13 13 il 5 16 
= as Se ea | gk ee 30,060 | + 543 a. aan - 30 5 a5 . 
. 653 ~ ataling MO cctescaseesesesensetet® 617,243 75. 655 + 1 222 net ty 6,491 15 164 10 j 20 : 
Pegoh (Ber yy 30) Resagererarnestee Line 67,379 + 11,953 653,014 . a on 25 22 124 20 : 
Perak Rubber (March 31)... 2. 79.957 |— 16,043 a5 | 300 | m0 | 1 | 20 | 
Ss Port Dixon-Lukut (March 31)... 57,152 |+ _ 4,807 + 44462) 3% 2 nul 5 - i 
1.047 Rangoon Pare vvcess.sseversss ereo0 | “1°30 <sgis9 |~ ie7| io” i -i eo} ae . 
“: n — ; i 
= Rubber Mesaten oc Johore......+- 82,960 | 16,047 gi9a85 | 5129 16 6 is |e 
: Rubber Betas of Krian 21.. gusl: ost) aime + el Bl we) em 
Sapumaliande o.oo... dint tas gates {i et el et ene 1 | 
ai ti ottish Malay ............+...+ a 729 |+ 78,853; 1} : . | 
Bemfheld sees sec ce eens sl, an 587.222 j+ 17,222 45 60 «| wo | BS . | 
Seaport (June 30) «0000000000000. ato |. 10084 atten tS eet et Se | 95 , | 
Sembilan Juise $6) 1.020007 eats (+2 “isons. + 9805 | 16a | aieh | asm | 00 | - || 
zs gold, Serdang Central ................ 52,654 |+ 5,919 rear) |: itoea| as’ | as | ae | | ‘| 
ae Seremban ....s0cscscereeceeer 101,130 |+ 11,192 28.318 + wee 2 15 7 1 ; | 
aseed Siak (Sumatra) ............2+..+- HAT + SANS sons |t arsm| iz) | iy eit 1 
_ copper Bialang (Jan. B2) os osscasss- tien | “aan 159.1428) |— ome TI $ | S| ib t 
UME BY) ...eeaee 6 
singapore United Gane i. sat; ita | “amane) |¢ amet) BA) a | tm | ait | | 
MET bs vosccuncaihasv- s x l 15 ni 1 i 
Sumatra Consolidated 265,000 |+ 34,075 2,379,488 [+ 62,709 ail nil { 
Sumatra Para (June S0)-r.2+"- iaaee |t. aoee donee) |+ 7r260| 2 | os | ‘6 | iy | - i 
ungei Choh .............se0000 > “a + 85000; 41g | 41g | 20% 204 “ i 
Sungei Kapar...............20... foi, “Es 7a |+ 151090) 3% | % | 3 | W | ii 
Sungei Kruit 20000 000000000000. sa000 |<. 710 wm * “aan = es 2m | 40 | 
T OF cit 30) osacpeccscence 59,445 |+ 6,772 as e aa 2 224 1% 10 25 
i Ayer Ceeesecssecs 88,500 + 8,989 490,449( c 20 5 10 ' 
(June 30) ooo © + (11,23 | 12 | 15 | Im) 1 . 
(June 30)... 205,264 |+ 70,556 4 |+ 104630} 30 a ee 
ete Tebrau (June 30)... 38400 | 23760 | Satta) |— 179000; 10 | fo | an | 3 | 1 
United Berdang (igi... geo; ame | ina |+ mse) = | w | a | ot i 
ital titiean 105,447 |+ 23,570 Grime | isis | 2 2 30 oy i] 
ed 7.863 haere seer gn 100,890 5,790 915.450 |— ae 2% 1 17 27% ' 
‘ @uly 31)........ 3,050 413 i 
tes and Val d’Or (Oct. 31).......... eee, 0 400 ; Beet a5 & | ig 
Copper, 25,000 293; + oetowin | tte 
d 17 ozs Weiss soe 
ore and i { 
: of 6,456 ae 
vidition, | : 
} 
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THE ECONOMIST. [November 20, 1999, 
RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


issued since the Government took control of the Railways at the outbreak of the War, 
No trafic returns of British Railways have been issued sine: Of ne Irish Railways as from January 1st, i217. ™ 
















OVERSEAS RAILWAY RECEIPTS. — OVERSEAS Se Oe Rees 

























































































' ® og | Gross Receip o tis SR 
tb s é for Total Gross | = Week = Total Gross 
= | $ | Week or Month. Receipts. _ Name. eriod. th. ——_Beseipta, 
ame, exam oe ho Ermey “yanaen | ig i | 1919-20. 
| & | &S | 1919-20. | +or—| 1919-20. | + or — | | =f + or— Te tea 
| Beira and Mash | 
INDIAN. Re | Re. Re ean | teed ner! woth lang 31! 620 + Sul 
Assam Be eenere 28weeks: Oct. 16 993 2,41, ae: 515, + 1 Mid. {WA ack 2 ths | 977 5 ee 
Barsi Lt. Ry........ weeks) 23 118| 16,400— + eo Seeeesoo 2 ae in ¢ jas 
&N.W weeks! 16 2,067 | 4,47,610/+ 92,2 9,84,180)|— New Cape Central.. 42weeks t. 23) 205 — 
Bengal : — 28weeks| 16 2,695 11,,08,000) — 1 3,39,47,791|—13,01,870 | Rhodesia Railways .| 1 mth —_ 3 1,397 wrt |y 
Bombay, Bar. &C.1...| S5weeks Nov. 6 2,871 | 17,82,000— 95,85,000 + — ia Eaten. .| 1 mth y 31 Hu i 
sciaahet eal 28weeks\Oct. 16 1,342 | 5,33,965— 1,47,65.683|— hire hiands, sad cok 
Delhi, UmbeliaKalka ‘Slwoeks Nov. 6 259 2312,000 — 5,10,487|+ 8 S Nyassaland ss or | + 4500 
reneeese weeks 13) 2,772 =3,49/000; 1,77,98,000) + 14,11,008 AMERICAN RAILROADS — STATEMENTS. 
Ge indan Peinia Gwent. € Sat | Basin a Latta + MSE eo oe 
Madras & 8. r. 8 ’ Se 
Rohilk’d & Kumaon |28weeks) 259 49,400 + : et + oe wetiae | “Perio Ena- eipts for Month.) Total 
Do Lucknw-Breilly |28weeks 287 45,109 + 334\4 9,33.382 ing. | ~ 3920. | +or— +or—| 19%. | so 
South Indian ...... 26weeks) lgept.30 — poe 17-368 2.158534 + 73,580 | —— + aa oe he ee 2 
Sthn. Punjab(month) | 9 mths June30| 716 | 932,457 + H,14,396) + 6, safasaa a? 
Atchison ee 8 mths| Aug. 3 1 + 9,5421137,445,68 + 
FOREIGN. g | Baltimore and Ohio 8 mths + 2,400,613 +25,179,330 
tine (a). ee i Ss ee ee Chicago and Milwaukee, 8 mths + "421,108/104,920,35E| + 9'795) 
Argentine N.E. .... (18weeks\Nov. 6 752| 12,700 + 2,7C0/ ‘+ 3000 | New York Central ...... 8 mths} 31, 33,884,287|+4 +26:307 178 
Argentine Trans....(19weeks, 13, 11} | 3,175— 1,723) | 41.197\+ 17,781 | Dennevivania ........ "“| 8 mths) 31. 51,571,4 + Sma 79 S703 +19°785'176 
B. A. and Pacific. .  iwoeks 13 Saas 3,536 — eee a aispool— ere n00 Southern Pacific........ 7 mths|July 31, 17,781,186} + 3,046,583/107,594,417) + 16.857 883, 
B. A. Gt. Southern .. [lowe | S00 — 55,000) | 's11,000-— 688,00 TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
nati 13 1 71,000 — = oo 
B. A, Western loweets age nhs 134,000 — 529,000 | | & | 88) Receipts for Total 
Buenos Ayres Cent. | 3 mths! Sept.30 190 52,476 + 6, 163,275 + ean Name. |Period.| is 2 a Receipts. 
Contral Argentire . . [19weeks| Nov. 15) 3,305 | 195,000 + 4,000 3.834,000) + Glavin | '§ S | yo19-20. | “191920. | + or — 
Cordoba Central .... |19weeks 131-305 a i 2 + or— | 1919-20. | + or — 
Entre Rios ........ j8weeks| = 6 — _ Knglo Argentine .... SSweeks Nov. iy 35 | “ENS Tey SAT, STS + THES 
Brazilian () et | serena | been Crm rec, Baste’ ast co sna 
‘ Ms40,750— 7, 4 — Jalou — 
a 2) Stem 9 mths|Ser we. a 1,0i0 Loo + 1,900; — 961,500/+ 122,600 | Chatham & District.. }44weeks £1,624+ 324) é 9,482 
dina ........ weeks) 15/1851 | 49644-— 4,778) 2,355,353 + $70,075 | Keyptian Markets .- (Sweeks y | S216L + =— 463, TH+ 27,768 
See Ea «- 00... ecks| a Fg ly oer atweeks 13] 99 | £46.5981+ 18,309) 1,055,9681+ 296,875 
State of Bahia, &.W./k0 mths Oct. Hong Kong. .......... |39weeks Sept.25, .. | 19165+ 4911) '573,315|— 17/880 
Chilean and Isle of Thanet ...... | 6weeks Nov. % £483 + 38, 4,206) + 6ll 
esanten | Lanarkshire ........ ‘44weeks 285, £3,909 + 78 =: 187,654)+ 23,287 
Antofagasta ........ weeks Nov. 7 838| 31030 + 11425) 2051,620)+ 912,010 Lancashire United. 4Sweeks 3 —- Se 
POES. ccctasoncere 1 mnth|JuneJ0) = 12,000) + 500 ee j ae verpos é k: 1 124 £26,612) 3,863 
Nitrate (2 ks).... ks Oct. 31 47,473\+ 20,793 -_ \+ 444,148 tion Tramways... . 46wee 8 3 + 1,242,391|+ 226,199 
Deseaten Corp. = 4 mths! 31 1,088 $1187,160 + oo 4900.60 + sm LO SS Tramways... aoe = 1414 erates a, vee me + a0 a 
BOE eicccsvnescocs 4 mths) 30, 180 |(b) — + 10; me + icctecienns tien, tdaanel 14 $£5685\— 1,115] 303202|+ 58539 
Cuban | Singapore Electric.. 40weeks Oct. 2 $14,368\— 2,021, 902,120|+ 290,378 
Cuban Central...... 19weeks!Nov.13, 362 16,952 + _ 839) 418,882 + oH § Converted at 119); last year 16. 
Havana Central ....|I8weeks) 6, -. | 14,5 + 5675) _ 243.666/+ 54,719 TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
United of Havana | ©) 19weeks} 13, 681| 58,403 + 1,266,257) + 169,004 ——e _ eee ee enn 
West of Havana ....|i9weeks 13, 155 9,634,+ 1,445) 215,860,+ 42, ened Receipts Total 
| | Name. Period. Ending. Mileage ___for Month. _ Receipts. 
| Bg oi 19-20. | + or— | 1919-20.| + or~— 
——. . |I9weeks Nov.13 273 20,091— 5,982; 372,190 43,939 be 19 ses 
Cc. cUrus. (East Ext.).. [19weeks| 13, Sil 6,054 — 57 96,176}— 5,140 PE ross | $259,059 88,481 a 
C. Urug. (North Ext. Igweeks| 13 185 —— 3 fan an | neeee..) © mth Jane 0 | { See $130,812|+ 22.750) ed 
t k 3 — = Barce £,418\+ 880,035 
Midland Uruguay .. a es 3 si9 16,596|— 3.238 67,776) — ~ — saan t | mths Sept. 30 {Ser 1345/8254 raat ai Feet 
oO est Urug. 4 mths! pee xe l ) | ( Gross | 12,043,000) + 2,251,000/96,665,000 + 13106000 
Uruguay North w-0-14@ mths! «6 SLs 2,181) — sa si57\— 316 amie te mil, | 9 mths mt Net e217, ‘ah stom $7,911,000 
Othe t 3 ; £46,310 | 459,330) 
Alcoy and Gandia .. 46weeks|Nov.13 33 IPs 15000|+ 3,000) 595,0001+ 136,400 SS eee Gices| greeseols. tapos Ssatend? onan 
puaee waihteppbnkes + mthe) \Oct. = = 73981 Ho Ry eat Electric, &c..} | > mths\Sept. 30 net | $183,329, + 1516} 545,996 + 48.268 
WEE wccccccesses mt I * ; Re Ay La i j 
Colombian Nat. Riy.|10 mths! 31; 86 | 18,580\+ 4,120) 189,060+ 50,940 : > Trams .. 4 mtbsiOct. 31. 514 | £57,619] + 7,927) 216,682'+ 29612 
Costa Rica.......... 3 mths/Sept.30, 189 | 26,378) + $0) 80,125 + Burmah Electric 
Dorado Extension ..| 7 mths|July 31; _70 19,500|+ 3,500, 118,178/+ 45,078 Trwys.& Lghig. 3 mthsOct. 31) .. R55,763,+ 3,865) ee + 16562 
Egyptian Delta .... \29weeks Oct. 31) *21,193)+ 3,852) 294,477/+ 114,655 Gross| £32693) .. | .. | 
Gt. Southn. of Spain Sweeks\Nov. 6 104 [Ps 78,280|+ _ 553, 3, — 805,101 | Cape Elec. Trams 1 mth - ‘net en we nae d 
satersations of jl eee 31) nr — + — oes er} Canadian -Wstrn. 
D America. | Net — ° = os 
La Gunira & Caracas 10 mths| 31) 28 qual + 1970 138.60 + S4sT0 Pay elma cae 50) Gross oo eee ee 
Mexican Railway. . lweek |Nov. 14) ao os foes - HerreriasTrms.10 mthsiOct. 31; 12 13,3194 1,854) 42,0834 15,118 
DO. .crcsvcecccscee 1 mth |Aug. 31) 13 353900, (ts | na 491-500 Catalinas Wareh. 1 mth Sept. X | Geese | £17,700) + = oe ee 
Menato Cosnetnaae ; > mths!| 31) «. | 23,010)+ 956; 173,089+ 23,19 | Chillagoe........ 1 mth May 31) {Nee £1,208 - oo ee 
toman Railwa | 4 | f 
Smyrna to Aidin ;. " 379 =-1,775 . R? Cities Service Co. 12 mths Sept. 30) Ase S221z + —_ Daalae iis, Oo, Reoneet OT 
Paraguay Central |. |I8weeks| | 6 274 4,670 — 1170 —_ 2.2979 | Cordoba Light,&c. 6 mths! + LIS) 1204394 15.376 
Piraeus-Athens,&c.. | 9 mths|Sept.30,. . D/s2,311,374| + — 16,380,765 + 5,299,660 | | Gross 'g003i3i|+ 26,627\ 2,241,785 + 264,922 
Puerto Cabello, &c.. |10 “nths|Oct. 3°) "'s 4,500) — 52,500+ 1,375 | Cuba Railroad .. 2 mths Aug. 31 1 Net D r $ 206.394! ~ 396,318'Dr 14.532\— 434901 
Salvador. «=.=. 19weeksNov.13, 100) —2,820)— B22 6319+ 4176 | bee, sup. of Viet 24weeks Sept. 12) 22 | 184.191) + 735 . 23.744) + a 
French Railways..| 1 mth septs | 171,600) + 10,157 av aaberer} $mth:} 31) { Net | oer 2391 — a at on 
Samana & Santiago |10 mths|Oct. 3 i | ieieds, | 138273 + 14961 | ritermational | |; Gross| “£21,092|— 2100," 43075 — 3499 
Zatra and Huelva {10 mths 31 li2 | @M46 80) 127,839 + 23,934 Light& Power} 2 mths ‘Aug. 3) | Net £6,063 93; 126874 623 
(*)ildays. (a) Converted at the par rate of sn (b) ‘Converted at the Kalgoorlie Elec. | 8 mths! 31) i{ 204 | £3111 o ee 
een -_ of exchange. (c) From June 19. (d) nee 19 y~y : s) The Tramways ..) — gieaiss 1873 1,298,604! 4 ‘comm 
receipts fronr the la Warehouses are not inclu in Uni of Havana 
eaiieaitieemen (k) Including gain in exchange. Keystone Tele. .. 9 mthaegt. 30 {Ren Het |" g49,925|— 2423 860,452 + 49,459 
Le Guaira Harbr. 1 mth |Oct. 31| | £8,714) + 
CANADIAN RAILWAYS WEEKLY STATEMENTS, ke —. 10 mths: 31) so At + ws 56.178 — Re 
{ l = g | Gross Receipts and Tramwys. } 8 mths/Aug. 531) i Net £20,773) + 1.018! 179.7141 + 8,206 
3 Z| for | Total Gross Lisbon Electric..| 1 mth ;Mar. 3 Gross | 276,625; Escudos oe ee 
Name ‘Period. 3 iE Week or "Month. Receipts. Manila Electric | 9 mths|Sept. 30! {foun 663,96¢ 
a = | 1990. | +or—| 192. | +or— | Railroad, &e. J) _ 








j | 
Miss’ippiRiv.Pwr. 1 mth June 30) {Hen | 
Montevideo Watr. 9 mths|Sept. 30). 

§ Gross | 


Para Electric .. art mths\Oct. 31) {Net 
ne Electric! 8 mths Aug. 3 1 ose 











Guatien pg Sweeks|Nov. ue 9.75091; 724,500) + 522,100 54,689,023, +9,834,824 
145 oo aS oe $5,677,000 $1,594,000 183,444,000 +33,003,000 
3,616) °£382,186) + 76,285. 14.268,661 | + 2,068,527 








LT Sialia RAILWAYS MONTHLY STATEMENTS, | 9 mthslGept. 30| a8 
— ase. : ~ Shangha! ‘Electric! 10 mths Oct. 31 = 
imnai Rece | Inc. or ross |$1,270,651 
[Period ning Month. | D ‘Heceipts. Inc.or Dee | Toronto Rly., &e -.|9 mths/Sept. 30 | xee s 





United Electric T.| 
of Montevideo .|12 mths|Oct. 31| Gross 


United — } 2 mthe|Dec. 51 (Net 


Utah Securities... | 1 mth May a {fee 
Vera Cruz ais 12 mths!Dec. oe 
Victoria Falls & 
TransvaalPwr, | rs 
9 mths 


WinnipegElectric 
~~~ + @ weeks return, 
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Rate i 
ee per Annum, except where | Dividend 
masked % or stated tn Caebe” | foc Woke 
* Interim div. +Pinaldiv. | Years. 
Name of Company. _ Pay. 7 ‘Lat’st! Pr 
Final. | ment. Payment. _| Yesr-|vious. 
ways. 
Great Western eerree 24%t ee 
Gre Centrals-i--=-----7"""""") i"gg [Dees 1B] Less tax 
Norfolk Dec. 
Western of Havana .....-.---++ 4+ Des, 
United of Havana -- cat senntsed 
eS FRR «+», 10/ ms.) (bonus 
Bk. of Scotland, 
WA” coeeseees Jinveoansseoes - ye Less tax 
Do" B's +++ -seee008 sesesecees | 
Alliance ...0--- see raereses eens 6/ p.s.* Jan 
Liverpool Marine and General.. 9) a sleet 
San povceeeseccosescooesooscrers je | ° 
pense essere ee eeeeee ee @seee ove | 
United ---- srining. 
ee ied Phaeix ...--..0--+--- AS pa. }Des. 
Golden Horse Shoe ..+0+0++++++ Suet Dec. 
Great Boulder Prop. ....-----+-- ee Dec. 
Kadana icate ....-..s00 eee] aes a 
Naraguta TiN ...--eeeeesseeeers 18 pa. \Nov 
Rambutan .....-. eeeecneeeeeeees 
South African Diamond (old and 
huter Gold. ...........-.-+. 4/3 B®. |Dee, 
ba and Rubber. 
tra Rubber.......... 15 %t 
Bantam (Java) Rubber .......... 10%+ 
Langkapoera eter eeerrer reer tee *f fe 
Parambe Rubber and Tea ...... Th %* ‘Nov. = 
Planters’ Stores and Agency .... t oe Tax free | gs 2 
Rassak = aad eecccoee A pa? Dec. i on" 4 10 
cae hubber........:c..2-..2.| (2 BSA|Nov. 24 ion 34 ps.|/2b ps. 
Sismoda Estates .......-+.++++- +s . Less tax | 2 Pp 
Gunga Wa G@-langor) Rubber.. 24%* |Dec. 1 sons fon ee a 
7 u r eeeeeeee eeeere ee ee 
United Temiang Rubber........ Subject to tax / 10 20 
coe Sem iss |. |e | 2 
MGUBUTIBIS .neeee ee oe 
A "s Brewery. .........+0-+- 12+ en Tax free 10 10 
Argentine Southern Land ...... Tyat Dec Less tax 123] .. 
Army and Navy Investment, Def. co es = 
Ashby’s ae —— peduenbe 10%+ Less tax 2 9 
re Jute Factory ........ ° oe i 
Blyth Sheliiies. ~oenmeeas 1/6 p.s.t Less tax 3] ps.) .. 
Brampton Brewery........+ eeeee, 4 %* |Nov Tax free es 
Briar Bpinning (Shaw) .......+6- /6 p.s.+ a Se 
wget aa copbagbooss eo Less tax 8 
iti e t } 
xa. RU RIAA. EE reetRE 12% |Nov (for 2 years ended Jly 31,|1919.) 
Broomhill Collieries ............ 10%t |_ -- Tax free , 20 20 
Consiinn Geneve Electric...... 3 Lo Jan. os ~ - 
BD ccccccvasecs 8. os ree os ou 
Seamless town. ; . S caaecmenebns ~ Dec. 31| Less tax § 5 
Central Mining Investment .... 6/ p.s.*|Dec. 16) Tax free ee és 
Charles Marsden and Sons...... es oe 10 ee 
Chatham Empire of Varieties ... _10* ee Less tax a ie 
Dartford Brewery ......+++.++++ 7 St . 10 | 10 
Doris Spinning (Oldham)........ 9 p.s.t “i ve ; * eS. 
Edenderry Spinning ............ 6 \(& bonuis 10/ p.s.) ee oe 
_— aaaeane ea = oe Less tax 5 5 
fir Spinning (Royton) .......... / PS.) «- * ct ad 
Freehold and Leasehold Invest. oh \Nov. 16; Less tax 23 | 23 
Friary Holroyd and Healy's ) 
Breweries ...... ee ssesensees %t e- age j | 8 84 
Do from Equalisation Fund .. % + ree 
Fine Cotton Spinners .......... 6%* (Dec. - seen oe 
DOR OG BO .coccceseccestcces 0 ee Less tax +s ve 
Gartside’s Brookside Brewery ... 3/ p.S.*| «+ Less tax es as 
George M. Callender............ +e on i 5 15 
Glodwick Spinning (Oldham) . /44 p.s. ee om +: e 
Graig Shipping ........seceses: 1/ p.s.t ve Tax free 10 és 
Hall's Oxford Brewery.........- ee os Tax free 10 10 
Snel ©. Aires), Ltd., Ord. .. _— " ée pn = 
Havana Cigat and Tobaceo .... 25.%*|Nov. 17] Tax free et : 
Hazell, Watson,and Viney .... 4 %* |Dec Tax free i 
Humber Graving Dock........... + Less tax , § . 
Hyde Spinning ................ [5 ps. Quarterly ee as 
— sounenel Invest. (Defd).. 2 2, Dec aie han j ‘ 
= Nn canangnrvhtnediae . 
Island Spinning ..............+- | 6% |(& bonuls 5 %): 
James Deakin and Sons ........) 1/ _ . Tax free 
J. B. Brooks and Co. ............| _ 15t Less tax 
Do Bonus ........seeeseeceee| Lf Ds Tax free 
J. “os and Co., Ord. and “A” . 
BE occ 0c ccccsoscccccsesoess .*| Deo, . ve 
Do Proportional Profit........ | (6 *\Dec. 1 as hee 
Jon Fraser and Sons .......... . 5% |(& bonuls /6 p.s.) Lesstax | .. 
Kempton Park Racecourse. ..... 25 et os a 35 
Kinneil Cannel and Coking Coal 2)%t ve | 6 * 
lean ty tg Comp: U5 p —_ cos 3 15 
Live | Lighte ge, Pref. |... | (for 3 lyears’ dividends) . te “s 
Lloyd's Packing Warehouses ..|10%+|_ .. sg | 15 | 10, 
ae snd Colonial Invest., Def. “hh 2 %t i fase sas | A 
TETBNO 2 nc cece eens eenes 8. . } ose ary 
— bea and Co., Pref.| 8 * Less = (for 3 yrs.) +. 
WIS Coal ....ceeeseeees ° Less .* 
Naider and Collyer’s Brew «| Te%* ‘ Tax free es 
elson Brothers este mas — “ : Bs Nov. 17) Tax free | 1 15 
New Pegamoid..............+++- TH%t | «> | 3 10 
New Zealand & Australian Land} .. .» | Tax free lo | 13 
Novello and Co. ...... ese au Cae te ot oe | l0 | 
Teste Deste. Cacti, Comey. , is 
= on" , *: meena s0csdéicdbe ( — e | id <2 
Porritts and Bpencer............| 7%*| «- | Less tax sok ve 
"ben ) = 6 p.s.t | . ss 
Pringe Lang o2..22vttiiasrcce| et i io | io 
Provincial Cinematograph......} 1/ ps.*} -- i a | 
Reversionary Assooiation «-.... .. wos Less tax aa 
Scotti Invest. Traet eeeeees es = sae as 8 1 
Souh Avioan Rxport’ sees 5 i -» | Tax free 6) 
South Blackpool etty......600- ee 7 oe 7 


COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 













bonus of 1s per share of 193 ‘ ; 
“A” shares fully id. called up; 10s will be retained to 








DIVIDEND ANNOUNCEMENTS. —Continued. 


Southern Pacific Com fai aca ™ 
Smith’s Dock Company... soe ee a 
Star rebel a ‘“% ¢* 
ee ee re 
Ss ? - oe Dec. Less * * 
Unic Motors, Cum. Pref......... a “6 : ior ton 7 se 
Varie 
~ ty Theatres Cons........ «1 og as Tax free usp “ 
Wales, Limited sel y pest cL | tax tres a 
W. Butler and Co <.0.2000-0.1.) Be | 1) | max free i | id. 
Whiteaway, Laidlaw, and Co. 5 %* |\Dec. 1) Tax free és sé 
BUOR: io iss cas es \Nov. 15| Tax free 


Arrican Lakes Conporation.—A dividend at rate of 10 per ee annum and 
e 


(a) Increased capital. 


Reports and Notices. 


Mr E. J. Holland, J.P., has been appointed a director of the 





General Life Assurance Company, to fill the vacancy caused by the 
resignation of Mr H. McKinnon Wood. 





GOVERNMENT STOCKS, &c. 
LIBERIAN GOLD LOAN OF 1913.—The Council of Foreign Bond- 


holders are informed that a telegram bas been received from His. 
Majesty’s Acting Consul-General at Monrovia announcing that on the 
8th instant the Receiver-General of the Liberian Customs sent by post 
wes sum of £8,000 to the fiscal agents in London for the service of the 
oan. 

REPUBLIC OF NICARAGUA GOLD BONDS, 1909,—With reference to- 
the above bonds, the Council of Foreign Bondholders have received 
a telegram from the bankers in New York notifying the payment of 
the November instalment of the debt service in accordance with the:. 
arrangement of May 25, 1912. 


RAILWAYS, 


ARGENTINE GREAT WESTERN RAILWAY.—The report for the year 
ended June 30, 1920, states that the following amounts have been: 


received and distributed from the B.A. and Pacific Company :-— 
Interest on first debenture stock, £68,000; second debenture stock, 
£68,000; 5 per cent. debenture stock, £180,000 ; interim dividend of 
24 per cent. on preferred and ordinary stocks, £106,250; and from a 
further £106,250 received the directors propose to pay balance divi- 
dend of 2} per cent. on preferred and ordinary stocks, making 5 per 
cent. for the year. Traffics showed an increase of 403,477 (19.10 per 
cent.) in passengers, 18,975 (1.26 per cent.) tons increase in goods and 
live stock, and 5,666 (8.39 per cent.) tons increase in cereals. 


“No Library Complete without 
Hartley Withers Complete.” 





Every Business Man should have in his 
library Mr. Hartley Withers’s New Book 


THE CASE FOR 
CAPITALISM 


HARTLEY WITHERS 


Author of ‘‘ Stocks and Shares,’’ ‘‘ The Meaning of Money,”’ 
etc. 


Times:—'‘' Mr. Withers has won the right to speak on economic 
and social topics by virtue of an amount of practical 
experience which is rare among literary men.”’ 


Spectator ;—‘‘ Mr. Hartley Withers shows that the case is 
overwhelmingly strong when it is fairly stated.’’ 


Daily Mail :—‘‘‘ The Case for Capitalism’ is an able and 
popular statement of argument which should be in all 
hands."’ 


Harold Cox in The Sunday Times :—‘' Such a book is of 
special value at the present moment, for revolutionary 
propaganda, based upon socialist fictions, is now rapidly 
spreading.’’ 

Second Large Impression. Price 7/- net. 
At all good Bookshops. 


EVELEIGH NASH COMPANY, Lid., 
148, STRAND, LONDON. 
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_—oO | THE ECONOMIST. {November 20, 1920 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 










































et 
Profit | Appropriation. __ Correspondi 
| Ballance! After | Amount) Soke Ree ca CL led Voet Yee. 
Company. Period from Pay- able for Dividend. ‘Carried to ete 
: Ending. | Last jment off nistri- |i =, 1 casa, | _ Reserve, | Balance} | 
Account. Deben- atten Prefce. Ordinary. | Deprecia. | Fo Net Divi- 
ture © Fhe md ‘an t | Profit. | dend, 
‘Interest. Amount |Amount., Rate. On, SS. | 
Banks. Oss ae zg} E % | sy 2 
ee raree obeteceses eeseeces | Aug. 31 oT 1353, 173,406 ee 105, 17}+ 18,506 50,000, 142,980 1744 
reweries. . 
Ansell’s Brewery........++.++ --++.| Sept. 30 69,065 105, 174,095, 1 60, 10+ 30,000 71,595) 103.219) 
Archibald Campbell, Hope, and King Sept. 30 553, 23, 27,266 (a) 7, 7 * ee | 19, 
Ashby’s Staines Brewery ..........| Sept. 30 25,756 18,719, 44,475, 5,250, 14, 10 1,000, 24, 
Brickwood and Co......... anniaines Sept. 30 25,640, 59, 85,358) 7,257, 31,948, 14 ‘25,000, 21,133 
Empress Brewery ........+++se0++, Sept. 0 18,203, 18, 3%,771, 4,200 2, § | 5,000 24,911 
Noakes and Co. ccccccdcecscossess| SOP. 30 16,004 26,482) 42,487, 12,500 13,7 623 of 16,23 
W. Butler and Co. ...... cS oeedane --| Sept. 30 57,256, 78, 115,308; 18,000 530, 10; 33,363, 33,945) 
Financial, Land. 
African Lakes Corporation .......-| Dec. 31 4,088, 39. 39,840 .. 29,191, 15, | ie | 10,649 
Clithero Estate ......).....00+---/ June23 [Dr 1,551) _ 3, ASSL «oe | le |e 4,000 Dr 2,02 
Cordova Land .......... eosseccees| Sept. 30 31,998 105,547, 137,545, .. | os 7t 12,000, 49,379) 
London and Colonial Investment ..| Sept. 30 2.290 13,831) 16,121) 4,256 6, 7h 3,000 2,480 
New Zealand and Australian Land) Mar. 31 3,155 Dr81,479 Dr78,324, 40,000 200,000 10+ \Dr 820,000 1,676| 3454 
Scottish Queensland Mortgage ...., Aug. 31 180Dr 208Dr 28) .. «> | «+ |Dr 1,000) | 
Hotels, Restaurants, &c. | | 
Aerated Bread...........-+ §dacess | Sept. 25 20,132 165,557, 185,689. 113,050 25 57,882 14,757) 151,950; 30(m) 
Iron, Coal, and Steel. | 
Broomhill Collieries ........++++++ | June 30 43,753, 92, 136,652) 7,350 35,000 20+ | 50,876 43,426 82,899) 20+ 
Cargo Fleet Iron........ oceetecete Sep. 30,°19| 47,665) 172, 220,458) .. | 50,000 aie | 125,000 45,458) 150,349 7s 5 
» | if >*f.or.|} i (12 Pref. 
Weardale Steel, Coal, &c. teeeeees Sept. 30 esenen 216, 08,185) 5 105,500 } 19, Def |} 100,000 58, | 185,996 194 Def, 
Motor and Cycle. | | 
J. B. Brooks and Co. ........0e008 .| Aug. 31 3,376, 53,438) 56,814 3,500 17,125 15+ | 27,500 8,689, 17,613, 10 
Triumph Cycle ...........eese0 --| Aug. Sl 13,285, 81,447, 94,732 2,275, 38,400, 17st | 42,000 12,087) 89,280) 174} 
Nitrate. i 
PE nos a dennetinns npwenes soot June 30 388 85,988 86376 3,000 31,200 20 | ab 52,176 | 6,063, 2 
Rubber, &c. ] H 
ee Te vases oc qnepebunp< | June 30 5,386 22,122) 27,508). 15,750 15 | es 11,758; 22,591 15 
Langkapoera Pete) 2200 senses June 30 5,762 14,175, 19,937) 149 46350 10 os | 13,438; 6485 10 
Rassak (F.M.S, Estate)............ June 30 724 = 3,644, 4,368) 2112 le} 1,200 1,056) 1,707, 10 
Sungei Dangar (Malay)............ June 30 3,018 = 5,519, 8,537). Ne . 1,000, 7,537) 4,229... 
Way-Halim (Sumatra) ......-.+++.| Mar. 31 843° 5,651) 6,494) eo. pest os oe 6494\Dr 556 .. 
Tea. H 
Hornsey Estates..........+- coves, June 30 942 mm. teeG om tw. 124 680' 1851 5 
Telegraphs and Telephones. H 
Amazon Telegraph........ aici | June 30 6,775 8, 15,007, .. | 7,875 4 oe 7,132; 23,807 44 
Other Companies. \ 
George M. Callender and Co. ......| June 30 507 §= 4,1 4,703, 1,929) 750 #15 | 1,000 1024) 6448 15 
ED cn cnc ucnken etter | Sept. 30 12,024 31,891; 43,915 15,364 14000 20+ | 3,000 11,551/ 39,642 20+ 
Lloyd’s Packing Warehouses ...... | Sept. 30 33,319 147,932) 181,251) 5,805 80150 15 | 60,000, 37,296 88986 10 
+ Free of tax. (m) Aerated Bread.—It only required £80,500 to pay this dividend of 30 per cent. Capital increased during year. 
(a) Including arrears. * Half-vyear. 
BANKS. 


| £12,923, carrying forward £50,000. Since last meeting the bank has 
ANGLO-EGYPTIAN BANK.—The report for the year ended August become affiliated to Barclays Bank by the purchase by the latter 


31, 1920, shows that gross profits, after making full provision for all | institution of over 100,000 of the 120,000 shares existing. 

bad and doubtful debts and all taxation, are £398,142, and deducting | RUBBER, &c. 

expenses, there remains {133,406 net profit, and £40,000 was brought ANGLO-SUMATRA RUBBER.—The report for the year ended May 
forward. Directors propose placing to staft provident fund | 31st states that the net profit, after providing for depreciation and all 
£5,483, dividend of 10s per share (making 15 per cent. for year), and | administrative expenses was £38,757, which with £1,802 brought for- 
bonus of 2s 6d per share, both tax free, reserve account new premises | ward and excess profits duty recovered, £11,669, makes £52,227. The 


final dividend is 15 per cent., less tax (making 30 per cent., less tax, 


_for.the year), and transfer to reserve £5,000, leaving, subject to excess 
profits duty and corporation profits tax, £24,034. The crop of rubber 
ional Bank 
First National Ban 
of Boston 





obtained was 1,058,736 Ibs, as against an estimate of 850,000 lbs. 

Cost was approximately rs o4d per pound f.0.b. Rubber sold realised 

average gross price of 2s per pound. 

_ REDUCTION OF RUBBER OUTPUT IN NETHERLANIS INDIES.—An 
_ intimation has been received from the International Association for 
_ Rubber Cultivation in the Netherlands Indies that over 70 per cent 
,of the producing area owned by members of that association have 

agreed to the proposals for a 25 per cent. reduction of output. 

MISCELLANEOUS. 

CARGO FLEET IRON. —The profits for the year ended September 30, 
1919 (after making provision for estimated liabilities to the Govern- 
ment), amounted to £215,940, and £47,665 was brought forward. 
Debenture interest absorbed £43,148. The directors propose placing 
to dividend of 5 per cent., less tax (paid), £50,000; to depreciation, 
£75,000; to reserve, £50,000 ; carrying forward £45,458. During the 
year £18,400 44 per cent. first debentures have been cancelled, antic!- 
pating to the extent of {1,700 the annual redemption for 1921. The 

_ directors are of opinion that the profits for the year ended Septem- 
_ber 30, 1920, allow of a dividend of 5 per cent., less tax, payable 
| December 31st to shareholders registered December 4th. 


Commercial Reports. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 
Agricultural operations have made good progress under a spell 
of fine open weather, which has facilitated the sowing of autumn 
crops and also enabled farmers to harvest late cereals in good con- 
dition. A large area has already been sown under winter wheat 
and oats, and plants above ground appear very healthy. Offerings 
of native wheat here were on a limited scale, and good-conditioned 
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Capital, Surplus and Profits 
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market, and, owing to the long credits now required in that 
country, sellers are compelled to suspend shipments of goods on 
order. The majority of iron and steel products have now been re- 
duced in price. Pig-iron is a conspicuous exception, as tlie 
inadequate output enables makers to maintain their old quotations. 
Buyers, however, are holding off the market in anticipation of a 
fall. The output was insufficient before the strike, and things are 
now worse, because it is not intended to restart this year some of 
the furnaces which had to be put out of blast for want of fuel. 
Belgian competition has hit y sellers of semi-steel, as there is. 
a fair supply of foreign basic billets to be had at about /15, 
delivered, or £4 or £5 below home prices. German billets have 
been offered at similar figures. Consumers are desirous of obtain- 
ing foreign pig-iron. A little has been sent from Belgium, and as 
the Government embargo on the export of French pig has been 
withdrawn, some may be available from Lorraine in the near 
future. Iron and steel makers consider that there is abundance 
of trade awaiting more settled conditions to be placed, sufficient 


samples realised the maximum price of 96s per qr 504 Ibs delivered. 
‘At other chief distributing centres, however, liberal quantities were 
available. No change occurred in official quotations of imported, 
and there was only a limited business passing, chiefly in North 
American grades. Crop reports from Argentina continue favour- 
able, and first samples of the new wheat show good quality. Aus- 
tralian prospects are maintained, though reports speak of heavy 
rains in the South. Flour remains quietly steady at 86s for G.R. 
per sack ex mill, and imported 81s 9d to 93s, according to quality, 
per 280 Ibs, ex store. Maize dull, and easier on lower c.i.f. offers. 
Plate, ex ship, 56s; ditto, landed, 57s 6d per 480 Ibs. In the for- 
ward market considerable irregularity prevailed, with prices easier 
on balance owing to selling pressure and large offerings of American 
mixed at reduced rates, while very liberal quantities on passage 
from Argentina was a contributing factor in the decline. Plate 
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cargoes arrived, sold, 59s; ditto, afloat, 54s; end November (bags), 
36s gd, while a large number of cargoes were disposed of to Ger- 
many and Italy at about 58s 6d. Gal-Fox-Bessarabian, afloat, 
changed hands at 57s 6d (per 492 Ibs). Parcels irregular, but easier. 
Barley dull, and prices moved in a downward direction. English 
malting, fair to fine, 88s to 1058; choice, 110s to 1158; grinding, 
ros to 80s; Californian, gos to 100s, ex ship; Morocco, 79s to 80s, 
landed, per 448 lbs. American malting, 68s 6d; No. 4 Canada 
Western, 66s; and American feed, 59s 6d, all ex ship, per 400 lbs. 
Oats depressed and lower. English new whites, 56s to 61s; grey 
winter, 525 to 548; black, 51s to 53s per 336 lbs. Of imported, 
Plate quoted 46s to 46s 6d, American white clipped 48s, and 
Canadian sos per 320 Ibs landed. On c.i.f. terms prices were very 
unsettled, but much lower on the week, with limited dealings in 
Plate, f.a.q., October-November at 42s, November-December 40s 6d, 
and new crop January-February down to 37s per 320 lbs. Beans 
easier. English springs, 85s to 100s; new winter, 76s to 81s per 
532 lbs. Peas slow, and tendency weak. English maples, 85s to 
107s 6d; Dunns, 82s to 85s per 504 lbs; Japanese marrowfats, old, 
24s; ditto, new, 708. Tasmanian blues, 25s per cwt. English rye 
steady at 80s to 85s on rail per soq lbs. Oatmeal dull and occa- 
sionally rather easier. Scottish, £36 to £42; London-made, £34; 
American, £33 to £35 10s per ton. Lentils steady. Homeward 
freight markets have ruled quiet, and with tonnage in ample supply 
rates ruled easier for grain in all directions. From the River Plate 
upper ports 60s was paid for maize cargoes to U.K./Continent, 
December, and 7os to West Italy. North American market largely 
nominal, with 1os per qr the nearest indicated from Range ports 
to U.K.; 13s and 12s 6d paid to West Italy. North Pacific to U.K. 
was fixed at 110s per ton, December. Eastern rates declined 
sharply, and down to 62s 6d accepted for wheat cargoes, Karachi 
to U.K., December. A _ considerable chartering business was 
effected for new season’s wheat from Australia, down to 130s for 
steamers, January-March loading. Maize from Beira paid &s5s to 
U.K., December loading. Danube quiet, and 62s 6d the nominal 
rate to U.K./Continent and sos Mediterranean. Time charter 
quiet, and values approximately 15s to 16s pei ton per month for 
a period of six months’ trading. 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
1917-18.— (Particulars of imports of wheat and flour temporarily 
discontinued) :— 





| 1s00 180, 1919-1920, 1918-1919.| 1917-1918, 





Estimated sales of home-grown wheat—| Cwts. | Cwis. Cwts. 





BSE SOS Mi ctcndes+denanencenade 333,090, 325,369} 308,931} 243,505 
10 weeks to Nov. 153........secescccceceee 4,579,946) 2,583,393) 3,284,527) 2,407,541 
Se | 
Average price of English wheat peri s a@ | 5 a s a aa 
quarter.......... pbccberbcecsebeantbees 90 3 72 7 72 5 70 3 
= percwt .....- cimestinncheniabansllicnas 20 46161 | 161 16 4 
* Visible supply” in U.S. centres. ...bush. ees _ + 96,135,000/124, 19,564,000 
5 Th OWREL- bn aksbe sb écescavscescstess ee ' 51,501,000) 66,6' 10,480,714 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past 
two weeks, and for the corresponding week in each of the years from 
1916 to 1919 :— 





QuanTiTIEs SOLD. AVERAGE PRICES. 


peer matncereesrerevegi ener: ——— 
Wheat. Barley. | Oats. | Wheat. | Batley. | Oats. 


1920. ars beh | qrs bsh | qrsbsh, s a sa!/ sa 
Ben ‘Remi 7 198162 5 | 21993 1 9 5) 9210) 53 5 

ete 77,721 & |1899% 1 | 262 2 9 3 | N8| & 3 
1916.2... = | 499 2 | 32873 3 09 | 898) 978 
1917 rc] eee Oo fABRASS 4 15038 6 7 3 60 2 | 43 0 
1918 eee) aa 0 | sz2sl 5 10280 4 | 72 5 | @ 3 | 4910 
1919 LIT] Beis 4 |asggaa 4 | 1959 6 | 72 7 | «107 ) 55 7 








Our Sheffield correspondent writes:—Conditions are almost 
normal again at the majority of the local works, and there are 
good deliveries of coal and coke. New business, however, is not 
coming in satisfactorily, and the increasing financial stringency, 
which is being felt severely by the soundest manufacturing houses, 
is tending to festrict trading operations. A financial set-back is 
now being experienced in Australia, Sheffield’s best overseas 







to take the output of all producing countries. 
the American doilar has brought the American expoit trade down 
to a very low ebb. 
tool steel is stagnant, and without signs of improvement. 
other hand, the works cannot meet half the demand for a wide 
range of tools. 
as acute as during the war. 
has undergone an alarming shrinkage, and it is evident that the 





The appreciation of 


Business in the highest grades of Sheffield 
On the 


The scarcity of saws, joiners’ and builders’ tools is 
The home trade in cutlery and plate 


buying capacity oi the public is at a low ebb. Steam coals are in 
active demand, and users are endeavouring to build up reserve 
stocks. Exports are still suspended. Gas fuels are moving freely. 
The house coal market is steady, the demand being less strong, as 
might have been expected after the strike. Merchants are able to 
give good delivery. Prices current per ton at pits are as follows :-— 
Best South Yorkshire hards, 33s 2d to 33s 8d; ditto Derbyshire, 
22s 8d to 33s 2d; steam cobbles and nuts, 31s 2d to 32s 2d; best 
hard slacks, 28s sd to 28s 11d; small slacks, 23s 24 to 24s 2d; best 
Tyne steams, 36s 6d (home) and isos (export); branch, 37s 2d to 
378 8d; best silkstone, 33s 8d to 34s 8d. 





Our Glasgow correspondent, writing on Thursday, says :—i’ro- 
ceedings in iron and steel trade circles have developed some 
interesting and significant features. here has been a general over- 
hauling of prices for certain classes of material. Quotations have 
been substantially reduced, and brought more into line with con- 
ditions than has been the case for a few months back. ‘The 
changes apply chiefly to the black sheet and plate departments, 
notably that for shipbuilding and engineering, the drops in several 
instances running into pounds a ton. List rates for black sheets 
are now called :—/, and under 34 inch, £32; 7% to % inch, £32.10s; 
under }§ to 12 gauge, £32 158; 12 gauge to 16 gauge, £33 5s; 16 
to 20 gauge, £33 108; 20 to 24 gauge, £34; 24 to 27 gauge, / 30. 
These figures represent declines of from £6 to £10 a ton—the ex- 
treme applying to 12 to 27 sizes—on those that ruled since May, but 
as compared with those in force at the beginning or the year they are 
on the average still quite £4 10s a ton higher. In the case of ship- 
building sections, makers have lowered their prices for ship plates 
by 30s to sos a ton, and those on angles by from 4cs to Sos a ton, 
so that 3% inch and up ship plates are £25 1ros.; under 4% inch to 
fs inch, £30; under ;& to 3 inch, £31 103; 7 united inches and 
over angles, £24 108; angles and bull angles under 7 united inches, 
£27; Tees and Zeds under 11 united inches, £27; tlat bars under 
8 inches wide, £27; channels under 6 inches by 3‘inches, £27: 
flat bars under 8 inches wide, £29 10s; rounds and squares under 
3 inches, £29 10s; boiler plates, £31 10s. A year ago or there- 
abouts boiler plates were £25 10s, so that they are 46 a ton dearer 
than then, while ship plates were £21 to £26 158 (as against £25 105 
to £31 10s now), and angles £20 10s (as against £24 10s to £27 
now). It should be explained that all the new prices given above 
are minimum, and refer to deliveries in Scotland. The export 
charge for ship plates is said to be near £28 basis. There is more 
doing in coal. The miners are working well, giving good outputs 
in all Scotch districts, but as yet no production is going foreign. 





Our Middlesbro’ correspondent’s report, dated November 18th, 
is as follows:—Pig-iron: The market is very quiet. There 
is very little foundry iron to be had yet, and it will be some time 
still before the output is normal. The tugboatmen’s strike on the 
Tees continues, and causes much trouble and delay on the river. 
Prices of foundry iron are nominal. No. 3 and No. 4 foundry 
pig-iron unchanged at 225s per ton, and East Coast mixed numbers 
hematite still remains at 260s per ton for home consumpticn. Manu- 
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factured and steel: Steel rolling mills are gradually 
work sn, and should shortly be at full pressure. A cut in 
has taken place in Scotland, and it is expected that other dis- 
tricts will follow. The demand is there, but buyers are holding 
back meantime. Steel ship plates, home, £24 10s; steel ship 
angles, £24; iron ship angles, £30 158; iron bars, £30; steel rails, 
£25 net. Iron ore: New business is very slow. Consumers have 
fairly x stocks, and are not at all anxious to do anything for 
forward delivery. 













































Our Bradford correspondent, writing on Thursday, says: There 
is no improvement in general conditions throughout the wool textile 
industry, and the small amount of new business being booked is 
quite insufficient to afford any realiable guide to values. In this 
country, and in Australasia, wool prices continue to decline, and 
buyers are only covering their immediate requirements. There is 
no forward buying at all, and at all the auctions withdrawals are 
very heavy. Quotations for tops and yarns are nominal, and there 
are great differences in quotations from different firms, owing to 
the fact that some are anxious to sell almost at any price. Average 
64’s tops are quoted at about ss per Ib, but can be bought at lower 
figures here and there. Spinners are not finding much new busi. 
ness, and yarn prices are inclined to sag. For 2-48’s out of 64's 
tops the nominal quotation is from 8s to 8s 6d per Ib. There js 
some inquiry for yarns for Germany, but the adverse exchanges 
greatly hamper export trade. There is practically nothing doing 
in the piece goods trade, and although manufacturers are prepared 
to cut prices, buyers are not attracted. 








THE COTTON TRADE. 
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LIVERPOOL OFFICIAL QUOTATIONS—November 12, 1920. 





bourne, Christchurch, and London, and at none of these centres 
have prices moved satisfactorily. The news from Adelaide was 
exceedingly depressing, the reaction in Coleman Street having no 
doubt been felt. Melbourne and Sydney have followed suit, not- 
withstanding that a record price has been paid this week in Sydney 
for high<lass greasy combing merinos. One swallow does not 
make a summer, and one or two high prices cannot be taken as a 
fair criterion of the general course of values. On all hands declines 
are the order of the day, private cables received from South Africa 
and Buenos Ayres indicating that, whilst big weights of wool are 
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COLONIAL WOOL. 
(FROM OUR CORRESPONDENT.) 
Since last writing wool sales have been held in Adelaide, Mel. 
: 


tops will come out right. One buying broker has informed his 
clients that good 64’s tops could be had at 4s od out of wool bought 
in Adelaide, and although the same quality of tops made out of wool 
bought in Melbourne and Sydney is costing 6d per Ib more, the 
tendency is distinctly in buyers’ favour. South Australian merinos 
are not as fine in the fibre as those usually sold in Sydney, but 
the general tendency of values is the matter about which most con- 
cern is felt. Good 64’s tops have been sold in Bradford as low as 
4s 6d. Some assert that even less has been taken, but there are in- 
dications that at this price the sales will be easily covered in Aus- 
tralia. Price catalogues of Adelaide’s first sales have come to hand 
this week, and are just as depressing as some of the London cata- 
logues. Out of several leading South Australian clips, not a single . 
bale was sold. The owners have had three weeks in which to make 
up their minds what to do, and at last Friday’s sale they evidently 
met the market, being wise in so doing. At the moment there does 
not seem to be any sign of an improved demand, and certainly 
there is nothing to indicate higher values. A more general demand 
for the raw material is urgently needed, and Mr. Harry Dawson, of 
the well-known firm of H. Dawson and Co., wool brokers, was quite 
right when he said that the sooner there is a Commercial League of 
Nations whereby international credits can be established and trade 
with Europe helped to revive, the sooner will an end be brought to 
the troubles which are now crushing all industries. 

The sales in London this week have been conducted under con- 
ditions very similar to those prevailing shortly after the opening, 


MANCHESTER, November 18. 


Business in the market during the week has been very adversely 
affected by the further slump in raw cotton rates, and the confidence 
of buyers of yarn and cloth has been shaken to a greater extent than 
ever. The tone has been very uncertain and practicable demand 
has been at a low ebb. In piece goods a considerable inquiry has 
again been reported for India, especially Calcutta, but buying has 
not been on broader lines, the trade passing largely consisting of 
orders in light bleaching cloths. There has been an absence of 
demand for China. No activity whatever has shown itself for the 
Near Eastern and South American outlets. Recently there has been 
some improvement in employment in Great Harwood and Blackburn, 
but trade continues very depressed in Burnley and district. Manu- 
facturers are easy to deal with. There has been a smart drop in 
yarn prices in sympathy with the decline in the raw material, and 
trade has been very restricted in both American and Egyptian 
counts. More spinners have pressed for delivery instructions. 


(I.) Comparative Statement of the Cotton Trade. 





















| Previous Weeks in 1920. 


Price, ——— 
Nov. |Price,| Price|Price,Price, Price, 
18, | Nov. | Nov.) Oct. | Oct. | Oct. 
1920.; 1. | 4. | | ak | 14, 
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: “4 although the demand has shown some little improvement. This is 
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(II.) Compared with Previous Years. 
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jower their limits long ago, but now nothing can be gained b 
refusing to accept fair market prices, and after such a sale as ut 
held at Christchurch it is high time Government reserves on medium 
and low crossbreds were reduced a further 25 per cent. 





GOVERNMENT COLONIAL WOOL SALES. 

The Committee of London Wool Brokers is authorised to announce 
that the Liver 1 auction fixed for December 2oth and a2rst has 
been post , and will, as at present arranged, take place on 
Thursday, January 6, 1921. 








OILSEEDS AND VEGETABLE OILS. 





(FROM OUR CORRESPONDENT.) 


Gilseeds and oil products continue depressed, and markets gener- 
ally are lifeless. It is a long time since such acute depression was 
experienced by the seed crushing and vegetable industry of the 
United Kingdom, and it is by no means certain that the turning in 
the lane is in sight. Linseed oil in particular has been most ad- 
versely affected. Demand is non-existent, an@ with re-sellers 
pressing sales, raw oil has dropped £10 per ton on the week for 
spot and near. In fact, on Tuesday it was offered at Hull at £54 and 
less without finding buyers—a figure comparing with £58, at which 
the Government sought to unload its large stocks on the eve of de- 
control 18 months ago. For January-April delivery the loss has 
not been quite so marked, though it is also heavy. 

The absence of a consumptive demand at home and the parlous 

ition of the export trade, together with a severe decline in lin- 
seed, are among the principal factors operating. Since the break in 
Plate options Argentine linseed has declined daily, and is about 
vos to Sos per ton lower on the week for spot and 60s for shipment. 
The report that the United States will take a considerably less 
quantity of the new crop, with a consequent balance of half-a- 
million tons available for the U.K. and the Continent, has been an 
influence in depressing the market second only to the lack of trade 
caused by the industrial dislocation on this side. 

Cotton oils have, except for technical grade for soap-making, coh- 
tinued in poor request, with values again lower in sympathy with 
the fall in cottonseed, which since the opening of the week has been 
more marked. While rape oil is scarce and prices steady, palm 
kernel oil has receded about £3 per ton. In other vegetable oils 
extremely little has been done. 

The imports of oilseeds, oilnuts and kernels in October aggre- 
gated 129,290 tons, which is 54,000 tons better than the preceding 
month, but 68,235 tons behind October of last year. The principal 
falling off was in linseed and cottonseed. On the other hand, oil 
auts and kernels were fully up to average. The ten months’ 
aggregate is 1,126,395 tons, against 1,300,918 tons in the same period 
of last year—a decline of 173,523 tons. 








HIDE, LEATHER, AND ALLIED TRADES. 


cS 
(BY OUR QWN CORRESPONDENT.) 


Best ox hides made 8§4-ofd at Thursday’s auction, showing 
slight advances of ,d-jd and two classes §d-}d down. Best cows 
made 84d, an advance of $d. Horse hides again fell, making 17s- 
308, a drop of 2s per hide. Calf were also erratic, heavies at 13d 
showing a slight advance, and lights, 125¢d-15§, making fractional 
declines and advances. Wools were without alteration, but hogs were 
slightly weaker. 

oreign hides are weaker, and tanners cannot be tempted by con- 
cessions. Frigorifics ate selling at port of origin at $43-$43}, 
§0,000 being reported to have sold at this price. Against this 1s 
the news that a block of Sansinenas of July kill have been sold at 
124d, c.i.f. The American position seems getting worse, this week’s 
cables quoting best Chicago packers at 21 cents, and New York 
cabling Bogotas as offering at 21 cents also 

Merchants are doing little or no trade in Bermondsey, and one 
or two have told me this week that the lack of demand has beaten 
all records. Tanners are still pressing sales, and there are tales 
about of big blocks of dry hide bends being sold at 2s 3d down to 
as per Ib. Best bark tannages are also declining, and some well- 
known makes are down to about 4s per Ib in butts. Offal is 
dragging, and very tempting offers are necessary to promote any 
semblance of speculation. Upper leathers are only selling in small 
parcels at lower rates to shoe manufacturers, who are now making 
a lower-priced boot to meet the public demand. British chrome 
tanners are meeting with severe loss, as I hear of leather being 
reduced by one-half in price and then finding no buyers. Glacé 
kid is dull, and much resentment is felt at the amount of foreign 
leather coming in to compete with our own tanners. 

Shoe manufacturers are still very short of work, although a few 
are making a quantity of low-grade boots for what may be called 
the “spoof advertising trade.” I hear steps are being taken tc 


Put a stop to foisting off rubbish under the title of “all leather,” 


and this week a prosecution is fr . , 
Walsall and Birmingham saddlers are very quiet, and many men 
are out of work. 


* 


: Mincing Lane, Friday, November 19. 
ong: yee og Bienen ensued in most markets throughot 
and prices in several instances developed increased weakness, without, 
however, leading to any improvement indemand. Rates of exchange 
with continental countries still prove vexatious to traders. The quiet 
fo pre eran meeem has now fallen upon is ee ee 

market and where prices gradually crumble owing to !ac 

Se , ent 

GAR —The market for free parcels remained in a slow state, 
and small sales include crystallised West India from 79s to 833, as to 
quality ; white Mauritius, 94s ; Canadian and American granulated, 
958; and white Mozambique, 93s 9d to 94s. American syrup very. 
dull, and useful dark sold, 28s to 30s. Peruvian sugar, December- 
oT sold, 348, basis 96 per cent.; Brazilian, ditto, 34s, f.0.b. 
erms. ‘ 

COFFEE.—With the exception of a steady home trade demand for 
the finer grades, the market remained dull, as export requirements 
count of very little value just now. In auction, some fine bold blue 
Nairobi sold, 119s 6d; fair bold Costa Rica, 118s 6d. The market 
for future delivery remained dull. 

COCOA.—Market is very quiet, and at public sale this week an 
extensive and vaied assortment quite failed to attract any tangible 
support, so that only a few unimportant parcels found buyers. Fine 
Trinidad, 83s ; Grenada, 68s ; Jamaica, 70s; fine clayed Venezuelan, 
150s to 115s ; good bold red Ceylon, 120s. 

TEA.- Public sales this week comprised 44,500 packages Indian 
and 24,400 packages Ceylon. There was a brisk demand for all the 
finer grades, and which realised full prices, but common and medium, 
while irregular, moved in favour of buyers. 

RICE.—Market very quiet and featureless, also bran, beans, and 





peas. 

SPICE.—Pepper market remained quiet, but fairly steady, Fair 
black Singapore, spot, sold, 54d ; ditto, November-January, steamer, 
58d ; Aleppy, spot, sellers, ela Tellicherry, 7d; white Singapore, 
Is ofd; Muntok, ditto, 1s 1d; ditto, November-January, steamer, 
sold, rogd. Zanzibar cloves, spot, 1s 6d; pimento, 39d; flake 
tapioca, spot, 24d per lb. Fair Penang seed pearl, spot, 24s; small 
sago, November-January, sellers, 30s; sago flour, November-January, 
20s 61; Japanese farina, spot, 27s 6d; ditto, November-January, 26s. 
Desiccated coconut, fine cut, spot, 75s; medium, 80s. 

JUTE.—The market remained in a very dull state, and though selleis 
were not unduly pressing, prices are lower on the week. All manu- 
factured goods meet a dull and dragging market. Native first marks 
assortment, new crop, November-December, sellers, £47; subs, £42; 
Daisee No. 2 actuals, £43; lightning actuals, £34; su £32. ome 
heart marks, subs, afloat, sold, £28 ros, to Hamburg, and a parcel of 
native firsts, spot, Antwerp, at {50. Calcutta hessians and also twills 
idle and nominal. 10-0z, spot, 398; 8-oz, spot, 34s; A twills, spot, 
100s ; B, ditto 

HEMP.—Manila kinds lower, though no undue pressure to sell 
existed, but buyers were few and far between. J grade, October- 
December, sold, £62 to £61; January-March, {61 to {60 10s; K, 
December-February, f 52; and L, £51. New Zealand fiat. Fair, 
October-December, sellers, £51 10s ; and points £53 10s. 

SHELLAC.— Market ursettied, and weaker. Standard, T.N., spot, 
560s ; off quality, 520s; December sold, 495s to 485s; and March, 


4408S. 

COPRA.— Market quiet. and irregular. F.M.S. Straits, November- 
Janusry, London, also December-February, sold down £51, then £52, 
but later {51 7s 6d; ditto Rotterdam, October-December, £53 108 
to £54; November-January, {52 to {£52 10s, £52 58; Ceylon, 
Rerenberdnanee: London, £52 15s. Palm kernels unsettled. 
November-January and January-March sold down to £32, then £33, 
but later £32 7s 6d. 

FRUIT.—The market for currants is steady, but quiet. New 
Pyrgos, 77s ; Amalias, 82s to 84s ; Vostizza, 96s to 105s. Small quan- 
tities of Valencia raisins held for firm prices. Half-boxes sold, 128s 
to 1278; quarters, 150s to 160s. South African, in auction, sold, 62s 
to 73s, with a few fine g5s. Sultanas quiet of sale. Smyrna, new, 
138s; fine to choice, 150s to 160s. Muscatels steady. In auction, 
clusters sold, from 180s to 277s 6d; loose, 120s to 1758. Figs— 
Smyrna naturals sold, 58s to 60s ; Spanish, 36s to 49s. Dates quiet, 
but prices unaltered. 

MENTHOL.—Kobayashi and/or Suzuki, spot, sold, 28s; ditto, 
peppermint oil, spot, 6s ; November-December, 4s 74d ; aniseed, spot, 
33 74d ; slab camphor, 5s 74d, all per lb. 


GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 
kinds of fiduciary ser- 
vice—under appointment 
by courts, corporations 
and individuals. 
Correspondence invited. 








Capital and Surplus - $10,000,000. | 
Member of Federal Reserve System. 
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_ Rapeseed quiet. Toria, November-December, sellers, £32; real bold 


as - THE ECONOMIST. (November 20. 1990, 


EGG PRODUCTS—Market generally unsettled, and trade moved | £95; sheets, {147. Lead easier at £32 5s to £31 
this week. T.iqnid yolk, season's spot, 70s; new, 95s; | >pelter er ie 15s to £36. Antimony: Regulus, Plt : 
ber-] , 908; liquid whole, on spot, 60s per cwt. Dried | Ordinary to best. ae £55. Aluminiom: Home trade, £165: 
yolk, spot, ad: siaean. 48 50 per Ib. export, £185. Wire quoted at {92 to £93. 
nore dull and mapa during the ae eageagge yrs a 
crepe, ‘ own to 1s od, then 1s 134; December, 1s 1d to 
1s td; January-March, 1s ‘oto 1s 23d; “arti jane 1s 3d to 1s aie. METROPOLITAN CATTLE.—Novemaer 18. 
ri ; 





sheet, spot, sold down to 119d, then 1s 


Ruttteh Renetn, por ctene of the to ciuh: the ofial. Sheep, per stone, 

December, 1s ofd; Jan -March, 1s 1d; April-June, 1s 2d. : . a s4 
Fuphardien spe teabe a Meme RO 4 | Lege wl BRS 

OILS .— Linseed easier. Spot, net, naked, 548; January-April, a ecccestcocse 12 4 12 8 Crossbred .......... = : YN 0 
538. Rape quiet. Crude, spot, 73s; refined barrels, 83s. Cottom | goottish ............ 13 0 ie Lamb—Downs........ 19 0 = 6 
easier. Crude Egyptian, 52s ; Bombay, 44s; refined edible. 73s.| Irish ..........---- 2 6 0 
China wood quiet. Hankow, spot (barrels), 108s : and Hong Kong, a B sreseenaes 7 : .* 
spot, 104s. Coconut quiet. Ceylon, spot, 86s ; November-January, ee eens 5 
83s; Cochin, ditto, 85s. Soya quiet. Oriental, afloat, cases, 548; | LONDON POTATO MARKETS.—Novemser 18. 
barrels, 57s; deodorised, 83s. Japan fish quiet. November-December | Per Cwt. | Per Cwt, 
(cases), 40s. Cod liver quiet. English, spot, 42s. Groundnut | sd 64 | ea sa 
quieter. English crushed, naked, spot, 76s ; deodorised (barrels), | Kents ............-.++ 8 Oto un ° Lénecine sombebennes 9 Otoll 6 
95s. Turpentine irregular. American, spot. 1148; November-Decem- | ©**®* ------++---++++ $0 lacklands .......... 76 Wo 


ber, 115s ; January-April, 117s. Rosin easier. American, grade 
B, 448; F, 46s; G, 46s; K, 478; M, 478 6d; WW. 49s; French, | 
F/G, 45s 6d; H, 45s 6d; WW, 478; extra pale, 48s. Petroleum | 
steady. American, spot, 2s 33d; and waterwhite, 2s 4}d per gallon. 


OILSEEDS.—Linseed: Market easier. Calcutta, afloat, £30; | choutd, vend the SatueSnatery asticte to the November, 
November-December, {£30. Bombay, November-December, £31. SEED. Quastenty Guggtemens <utse is. pest free? of 
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Now Ready. 
ALL INVESTORS 


Ferozepore, £32; brown Cawnpore, {29 10s. Cottonseed quiet, | 
London. Egyptian, black, November, £16 1os; London, /18; | 
November-December, {16 10s. Bombay, spot, Hull, {11; Novem- 
ber-December, {11. Gingelly easier. Chinese, November-January, 
to Continent, sold, £39 to £37. Ground-nuts quiet. Coromandel, | 
January-February, /30 per ton. 


INVESTMENTS” 


ENTITLED 


“THE INVESTMENT OUTLOOK” 


: : 7 Which deals fully with the course to be adopted by 

METALS.—Tin continued easier last Monday on selling pressure, | the ae dent ee ‘2s eames Supplement 
ini contains com -to- ‘s 1 

cash declining to £237, three months to £243, but an upward | > ee ae a or 100 

movement prevailed until the middle of the week under active buying, aa fleild of investment—from Government Loans 

cash advancing to £243; late December, {245 10s; and three to Ordinary Shares in industrial Comnanies- together 


months to {246 5s. The tone furtter hardened at Thursday's || with a number of useful tables and hints of value to 
market, cash being registered at {246 to £245, and since at | ES aes wh Che comunarative cmplays 
£246 10s; late December, £248 10s to £249; and three months | (PRICE 1s. POST FREE) 

to £250. The tendency was easier at Friday s session, business being | P 


chiefly forward, three months fluctuating down to {244. Copper: | on receipt of remittance to the Publishers : 

The market relapsed until Thursday on more liberal offers, cash/]| JHE BRITISH, FOREIGN AND COLONIAL 
declining to £83 10s, and three months to £83 2s 6d. At Friday's|] GQQRPORATION, Ltd., INVESTMENT BANKERS, 
session a further decline was e-tablished, three months being regis- . 


tered at {81 10s to £81 5s; electros £93 to £95; best selected, £93 to . a Meee Be, 


| 
| 
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PROVISIONS— | 


| INDIA RUPBER—Ib—s 4 5 





DRUGS— sdsd4 d a edad 
ae Aloes, fine E.1., p.cwtl50 0 180 0 ara, fine, hard, 1400 Butter—per ewt. SPICES-~ P. . 
eA er oe 8S | acahe ta fine. 20 0% 0 | latices i 8 8 Irish creainery ..615 0 620 0 Bingsiore farWhite 1 1 ¢ 0 
SA. actory ...... < 
Srense estation "1d $198 9 | Oapivi . c-.tee-.. 6 8 8 6 | INDIGO—perb— Australian -....... ar? White Siam.) 3 1° 0 
eee + 3 918 8 | sp TP bee yee ee Ey oe - 0800 
cove i MO .ccocs _ oe eee 
finest ........ ©0900 | ne Ceylon. 26 5 6 | Mid.ord. vio.togood 10 6 12 0 Dante pangucsinl 0 0 0 | Clpnamon~list sort.. 1 7 0 0 
OOFFEE-— 42/ per ewt. tharides... perib 0 0 0 0 | Low to good ord... 6 0 10 0 Canadian ........ 0 0-0 Do nd ...........5 16 00 
E India fineord gd.ird 9% 0116 0 Qastor-oll ----- owt 8 0 % 0 | Medras, dry leat, good : 9 6 : namerican eobpeen 185 6 210 0 +> ibebegenened ; ; : : 
Oo Gt toe idne 912 § | Meconds per ewt 700 11100 | Kurpahedmidtogd § 9 90 | Canadian -....-...290 ‘0 "0 9 | Chime... 0 € 0 8 
Good to fine 2 0145 0 Olibanum, drops .. 0 0 0 0 | Lowtomid........ 070 American .......... 00 0 22) 0 | Cassia Lignea........ 8 6 00 
Centra! n, gd. I BD cecccece 15 6 14 0 Hn Lard—Irish bladders,180 0 © 0 | Cloves— Zanzibar .t-es 
onl 9 0100 0 | Jalap .... wc... 9 00 | HEM r ton— 2s American boxes,S61b158 6 0 0 enang ... 428 
Mid.tofine 110 0125 0 Musk pod, China’.Jon120 0 0 0 | 8t P rg, layer 145 0 Pork. per 8 lbs So. @ Ss [ene 
Merdinary 80 0 82 0 | Oll, Cassia perlb 7 0 7 6 | Manila, fair, afloat.. 62 0 Beef—Frosen, pers ib 6 8 9 0 | Sineer—per cwt— 
“on Aniseed...-""...... 3 9 4 0 | N. Zealand, spot,high fair 55 0 Beotch 1110 13 8 hin, cut ....;... 150 0 160 @ 
Bo od ordi to low md oe of | Peppermint, WG. 0 00 | Cheese-cwtGanadian 0 Do small $5 0 60 0 
to Gine ....100 0120 0 | pisheechingfrtofn 8 9 10 0 | SUTE— 82s | “Gonda per Ib Any Do washed ...... 9 0 % o 
CHEMICALS STUFF! Native first marks, | ng Cheddars 222°166 0185 C | J8PRB-....eneccece. 16.00 
a Pa Te chi aa RUE Gepee. Oo non 6 Nov./Dec, actuals 4 0 0 0 ee. “0% 0 les 0 | samalca .........- 170 0200 6 
“Mite OO 8 | Be cagal -. nom | LREATHER—per Ib— 8 da a | ,Duteh (lbp .0..: Sed BF wn odbnapacer> web es fs 
Oxalic, net ........ 20 2 3 | Madras, finger ...... 27 6 32 6 | Bole Bends6/0lb.. 20 3 0 ¢| Nut goodto fine 1 14 1 5 
ic, English :; 2 6 6 0 | Gambier, block ...... ao G0 | Do do 10/12 20 36 nglish ........++6 6 4 0 0 Small to medium.. 09 O11 
: 2628 Outch, ord. to fair.... 55 0 65 0 Do do 1214" 206036 Ss a htubeckuaadian 49 0 50 0 lies- z 40 
Alum, lump \ per ton £250" 2600 | DYEWOODS— 2s | Do do 616"-. 26 3 6 | FLOUR—280 ite er en ee wee 
So dnsiad £26/0/0 27/0/0 | Bragzil........ per 18 0 | Do do i7ib&up 23 3 0 G.R. ex mill........ 8 0 0 0 | TALLOW- per cwt. 
_o - one S 1 ; Fustic, Jamaica. .. 19 ; | i By oe : : RICE—per owt, cit. a ae de ap eae estate ¢ : . . 
ve eeesee f2t 0 25 0 Wood. ...°.: Ww 3 eT rr 
haeulp tompguttoulas 9108 6- | Sameatesnuds te 6 | BelliestmDS do 0 7 G19 | _ Brokemla......000. 6 © 0 | papruca-per! 
Powder ....per 75 0 80 0 onduras ........ 0 WS do 16 14 ROSIN- per ton— EL Flake, fair, spot 02 02 
Ashes. pot....per cwt245 0 250 0 Jamaica............ 9 0 ing Hides.... 2 6 3 0 American .......... “00 4900 OS acneses perewt 246 0 0 
Pearl do do .. nom Red Sanders ........ 12 0 Ro.Eng.Calf,20/30lb 5 0 7 0 | French ............ 45,10/0 48/0/0 
Bleaching pwar. p.tn. 28/00 30/0 | Bapang Ceylon ..-... 22 10 | Australian Sides .. 1 6 2 0 | SAGO—Pearl,per cwt 31 0 33 0 peg 4 
Dopo der .....-..42 0 43 0 | ELA —spot—clf 2 » & * | METALS- B Copper 2s 2 5 | "At? Hour............ 2 0 0 0 | tndian and Ceyloo— s 4 2 4 
Cream aa P at | Best selected ...... 92 0 63 0 | SHELLAC—percwt—s ds d Pekoe........ ..... 0 4H 1 42 
33% rhs 235 0240 0 — WA Medium Sheets (strong) ....147 09 0 0 Orange, first marks 650 0700 0 Broken Pekoe .... 0 5 11 
Pajeenel wee Perlb 5 6 69 = som Sta eeeees-+--81/50 8117/0 Second, fair to fine 596 0 610 6 Orange Pekoe...... 08 2 
perros 1 0 1 1 | FRUIT—New 4 8 @ | Lead= Eng. Pigp. ton 33/10 3/00 TN Orange....... S46 0 580 0 Broken Orange 10 3 
itrate of p.ton 28/0/0 27/0/0 Val. selected 30 0 59 0 Soft, F oa 31 50 | Garnet, Lac,AO, biky 500 0 0 0 Pekoe Bouchong 0409 
1 0 48 0 | Spriter GOB... -.. M/15A 3650/0 | Button Pure ...... 40 0 0 0 
Chiorate, net Se 2's Malaga cases 0 320 n—English 0237 0 Blocky (TN) ...... 530 0 0 0 | TIMBER—Timber & Hewn Wood. 
Prussiate .......... 110 20 Do Naples,boxes 6 0 0 0 Do do bars ....237 0238 0 | SILK—per Ib, Pitch Pine Timber .. nom 
Do Foreign 11 20 Naples,cases 0 0 0 0 d, cash ..239 10/0 240/0.0 China—Biue Elephant 34 0 0 0 | Canadayel pinelarge nom 
Aortos .-’yerib 2 8 2 6 Do Sicilian boxes 10 0 30 0 | OILS—Fish, perton—2 5 £ | GARUOB vevvseveense eee 
liac,pr.cwtl0S 0 110 0 go Make cum oe | et ne. 8 8 OC Re-reeled .......... 0 0 0 0 | Duty&2—10/44 perlb. 
: ey Br boxes 16 0 2 0 Geet, SAnesed, partes 8 BED castvceavencanak 3% 0 38 0 | Virgi a ed a4 
<anio 1:00 | HIDES— Wetsal s : mS e Italn.—Raw, fr.Milan 41 0 4% 0 tofine.... 16 2 6 
3000 8200 | Wet tudian nn” Sit Oo i2p | Orade .......-.0. 73 0 | SHELLS—M..0'-P. per ewt— BUrIps ....-0020erees 20 50 
00 0A seseeccecesese O11 O 11g | Cottonseed,crude . 44 9 52 0 Manila, bold ...... £10/0/0 14/0 | Kentucky leaf— 
-£8) 085 0 bon ........se. 014 07 Deodorised .......75 0 0 @ | Macassar.......... 1600 0/00 Common to fine.... 1 0 1 6 
ins Grone senseapenieia aaa 0 ia Ocoee enh crude .... 8 9 89 G Re occ seetell 1100 wee oan see eeeeeeeeees ; : +; 
Cape 34 | BROBRMIOG ... cece ncnne bom + PABA oe ee AAU LOU | CIMA... enn cwnceeeee 
3 44 Ae ag _. ; $ ts FO aorm nen -*- 45 0 80 0 Bombay ............ 5/10 6/10 | Borneo and Sumatra 1 0 7 0 
/u_ 43/0/0 Cesiral Ameriean.. 9 0 017 ard, American. ..... moms SUGAR—per cwt duty Ss 8d, 98 SEMARE 2 nreecree ve + ¢ 3 
cent. MVANIDA «2. -ccccecee 
2200 2900 | Penance ingapore.. oe oie | petrotm Of per Site 2 00 | BW Teemtions dod | ON Om 18 
2 2100 82/00 Lio. c, O12 014 |  Water-White ...... 2 4, 00 | ” Orystalliced........ 78 0 83 Q | Bast Indian.......... 06 80 
6 © 9 | MarketHides, | Oil Cakes, Lnsd., Eng. Java, spot............ nom. Cigars,duty 157 perib 2 0 
6 6 9 | ” Besthvy.ox&helfer 0 9 0 0 | operon pte sseees +22 0 0-6 | Ruvixer—Lovdon— 
2s Do light 0 & 0 0 Seeds linseod— Yellow Orystals &% 0 TURPTINE, p.cwti4 0 0 0 
Hh ud ox, heavy .. 0 7§ 0 0 | Le Plate NovDec, .-.. £2)15 | Qubes i... es... 100 0 
Sis | Beweows. <8 $80 GaicutanptmsNor/Dec. 49 0 | Gremmicicd' -."""": $5 9 | WQ0L-—Golontal, per Ib 
Oi | Ba BSE S| pommuann omens wee 8 mig greye 28 3G 
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November 20, 1920.] 


CITY OF BLOEMFONTEIN, 


Cirersth November, 1920. 


ene LE 
CITY OF PRETORIA. 
FOUR PER CENT. INSCRIBED STOCK, 1939. 


CITY OF YRETORIA. 
‘D-A- ; IBED 
FOUR-AND-A-HALP PER CENT. INSCR 


| 


Notice is hereby given that in order to prepare 
the dividend due on January Ist next, the 
BALANCES of the several accounts in the above- 
mentioned Stocks will be STRUCK on the night of 
1st December, and that on and after 2nd December 
the Stocks will be transferable ex-dividend. Forms 
of request for the purpose of forwarding dividend 
warrants by post to banks or other agents may be 
obtained on application to the bank.—For the 
National Bank of South Africa, Limited. 

D. CUNNINGHAM, Manager. 

Cireus Place, London Wall, E.C. 

16th November, 1920. 


RAND WATER BOARD. 


FOUR PER CENT. INSCRIBED STOCK, 1935. 


Notice is hereby given that in order to prepare 
the dividend due on Ist January next, the 
BALANCES of the several accounts in the above- 
mentioned Stock will be STRUCK on the night of 
lst December, and thaton and after 2nd December 
the Stock will be transferable ex-dividend. Forms 
of request for the purpose of forwarding dividend 
warrants by post to banks or other agents may be 
obtained on application to the bank.—For the 
National Bank of South Africa, Limited. 

D. CUNNINGHAM, Manager. 

Cireus place, London Wall, B.C. 

16th November, 1920. 


THE BUENOS AYRES GREAT 
SOUTHERN RAILWAY COMPANY, 


LIMITED. 








NOTICE, 


The Buenos Ayres Great Southern Railway 
Company, Limited, hereby give notice that the 
Register of Debenture Stockholders of the Company 
will be closed from Wednesday, the Ist December, 
to Wednesday, the 15th December, both days 
inclusive. 

Notice is also given that the interest to the 8lst 
December, 1920, on the Debenture Stock loaned 
to H M, Treasury under Scheme B, plus the 
additional allowance at the rate of 4% per annum 
to the 3lst December, 1920, will be paid to the 
Depositors on the Ist January, 1921, and that for 
this purpose the Treasury Register will be finally 
closed on the Ist December, 1920, and the stock 
referred to will be thereafter transferred to each 
individual account in the Company’s Books. 

The Treasury Certificates should be forwarded 
to the office of the Buenos AyresGreat Southern 
Railway Company, Limited, River Pilate House, 
Finsbury circus, London, E.C. 2, on or after the 
Ist March, 1921, for the purpose of exchange.—By 


order of the Board. 
A. GIET, Secretary. 
Offices of the Company, 
River Plate House, Finsbury circus, 


London, E C. 2. 
18th November, 1920. 


THE THREAT 
OF PROTECTION 


This pamphlet, which is a collection 
of recent articles from The Economist, 
on Imperial Preference and the Danger 
of a Tariff, should be read by all 
who are interested in preventing the 
threatened revolution of our Fiscal 
System. 


PRICE 4d. POST FREE 5d. 














JOSEPHTHAL & CO. 


120 Broadway, New York, 
U.S.A. 


Members 
New York Stock Exchange 


Foreign 
Exchange 


NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 

An Ideal Country for the Farmer, the yield of grain and percentage of lambs 
being phenomenally high. New Zealand, a country as large as the United Kingdom, 
with a population slightly over one million, exports annually products up to the value 
of Thirty Millions Sterling. 

NEW ZEALAND IS RICH IN COAL, IRON, TIMBER, GUM, GOLD AND SILVER. 
Total yied of minerals, over One Hundred and Thirty Million pounds. 

The Government has advanced over Twenty-One-and-a-Half Million Pounds to 
Farmers and Workers, at a low rate of interest, for Improvements and Buildings, and 
is empowered under the new ‘‘ Housing Act’’ to set apart Crown Lands and 
make advances up to One-and-a-quarter Million Pounds annually for the same purpose. 

Railways (3,000 miles), Telegraphs and Telephones (216,742 miles of wire) are 
State owned and operated. 

To ‘hose desirous of making a home in the new country New Zealand offers 
solid advantages. 

Excellent Steamship Services are run direct to New Zealand by the Shaw, Savill 
and Albion Company, Limited, New Zealand Shipping Company, Limited, and the 
Federal and Shire Lines. 


Full information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C.2 


The annual premium for a man aged 30 is about 
£27 for each £1,000 payable at death; and at age 
40 about £34. Such a policy shares in profits 
and, for over a Century, the Claims paid under 
whole-life policies have, on the average, been more 
than doubled by addition of bonuses. 


Equitable Life 
Assurance Society 


MANSION HOUSE STREET, LONDON, E.C. 2. 
W. PALIN ELDERTON, Actuary and Manager 








WHITELAW’S TELEGRAPH CYPHERS 
WITH INDEX AND TERMINALS, 
DICTIONARY WORDS, ARTIFICIAL WORDS, 
ALSO WHITELAW’S PHRASE CORE 


AND FIGURE TASLES. 
Office: 39, LOMBARD STREET, E.C.3. 


THE GREAT ALTERNATIVE : **"Sh aversion. 


By LEONARD J. REID, M.A. 


CROWN 8vo. 6/6 NET. 
Press Opinions. 

“* His indictment of the criminal folly of Bolshevism is most effective.’’—Morning Post. 

‘* A sound and rational contribution to political controversy. We recommend 
every thinking politician to read it.’’—Saturday Review. 

** An able plea for a great new liberalism.’’—Scotsman. 

‘To unsettled and troubled Liberals we would heartily commend it. It is a finely 
suggestive discussion of certain vexing questions, with the solution whereof Liberalism is 
vitally concerned.’’—Liver ool Daily Post. 

** Studiously moderate.’’— Zconomist. 

“Sane and thoughtful writing.'’—Daily News. 


LONGMANS, GREEN & CO., 39, PATERNOSTER ROW. 
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- Acopy of the fall Prospectus has been filed with the Registrar of Joint Stock Companies, 
The permission of the Committee of the Stock Exchange for dealing in the Shares now issued will be applied for in 


NO PART OF THIS ISSUE HAS BEEN OR WILL BE UNDERWRITTEN. 






due course. 


The LIST of APPLICATIONS will CLOSE on or before the 24th November, 1920. 





OHEFFIELD STEEL PRODUCTS, 


LIMITED. 
(Registered under the Companies Acts, 1908 to 1917.) 





Authorised. 
£1,250,000 in 10 
£2;750,000 in 


The Preference 


i Shares of £1 each 


are entitled to a fixed Cumulative 


CAPITAL. 
Cent. Cumulative Preference Shares of £1 each 


Shares Preference Dividend at the rate of 10 cent. annum, payable half-yearly, and to return 
Capital and arrears of dividend in the case of winding up iu priority to the Ordinary Shares, but coulis | further ee nol “ 


right to participate in profits or assets, 


Subscribers for Preference Shares will receive certificates conferring an option expiri 30th June, 1922, te subscri 
at par for One Ordinary ctecdn gemma atenditiin Mecicee an thares oad kee: at any tise prior to lot Sune 
i922, by one month’s notice in writing. 





ISSUE OF 
1,000,000 10 per Cent. Cumulative Preference Shares 
of £1 each at 20s per Share. 


Payable— 


2s 6d per Share on Application. 


DIRECT . 

ALWYN HOWARD WILD, Sees Melt. Sheffield (Chairman and 
Managing Director). 

JOSEPH JOHN JARVIS, 9, Old Broad-street, London, E.C. (Deputy 
Chairman). 

JOHN HENRY BARKER, M.I.Mech.E., Vainor-road, Sheffield (Manager, 
File and Saw Department). 

ISAAC HEMMINGS, Broombank, Westbou:ne-road, Shefheld (Joint 
Managing Director, Hemmings and Co. (1920), Ltd.). 

RICHARD EDWARD SKIPWITH. M B.E., Ruddington, Notts (Manager, 
Cutlery Department) 

JOHN THOMAS WOOD, Oakwood, Taptonville-crescent, 


. , Shefheld 
(Managing Director, John Wood and Sons, Ltd). 


SOLICITORS. 

CLIFFORD TURNER AND HOPTON, 8, Finsbury-pavement, E.C. 
AUDITORS. 

WILLIAM WING AND SON, F.C.A., Stirling Chambers, Shefheld 


BROKERS. 

London: CAZENOVE AND AKROYDS, 43, 
Threadneedle-street, E.C., 

Birmingham: FYSHE AND HORTON, 3 
Temple-row West, 

Cardiff: E. T. LYDDON AND SONS, 12% 
Bute-st reet, 

Liverpool : CRICHTON BROS. AND 
TOWNLEY, The Atlantic, Brunswick-street, 

Manchester: DAVID Q. HENRIQUES AND 
Co., 13, Pall Mall, 

Nottin, ham: ARTHUR E. BLAKE, Prudential- 


buildings, 
Shefheld: J. W. NICHOLSON AND SON, 2. 
High-street, 


SECRETARY AND REGISTERED OFFICE. 
E. R. EYRE, 14-16, Cockspur-street, Pall Mall, London, S.W. 


and Stock Exchanges 











GEORGE CLARE AND CO., LTD., 9, Old Broad-street, London, E.C., 
are authorised by the Company to invite applications for the above 
1,000,000 ro per cert. Cumulative Preference Shares through their Bankers, 
BARCLAYS BANK, LIMITED, City Office, 170, Fenchurch-street, E.C. ; 
Head Office, 54, Lombard-street, E.C., and Branches; and through the 
Bankers to the Company, 
THE UNION BANK OF MaNrEstex. LIMITED, High-street, 
eid, 
Head Office, York-street, Manchester, and Branches. 


Preferential treatment in allotment will be given to 
Shareholders and Customers of the Company. 








ABRIDGED PROSPECTUS. 

Objects of Company-—Sheffheid Steel Products, Ltd., was incor- 
porated in 1918, converted into a Public Company in August, 1919, and is 
to-day probably the largest manufacturer of Table Cutlery in world. 
It is an onal, mation of the following important and successful busi- 
nesses engaged in the Sheffield light trades such as Table Cutlery, 
Scissors, Pliers, S Wrenches, Turnscrews, Pincers, Files, Saws, 
Shears, Twist Drills, Magnets, Edge Tools, &c. :— 


W. K. AND C. PEACE, LTD., established over 200 years ago, manu- 
facturers of crucible and special steel, files, saws, and edge tools. 

CARR, WILD AND CO., LTD., having the largest drop forging plant 
in the United Kingdom for the production of scissors, pliers, and 
similar small! tools. 

BOSWELL, HATFIELD AND CO., LTD., cutlery manufacturers 
possessing the largest grinding and finishing plant for the produc- 
tion «of table knives in Sheffield. 

*MOSES EADON AWD SONS, LTD., established in 1823, sole manu- 
facturers of Vingo high-speed steels. 

E. W. CHEESMAN AND CO., cutlery manufacturers. 

— aoe AND CO., LTD., established 1710, manufacturers 
of saws, : 


—— ee ee ee 


17s 6d per Share on Allotment. 


ARNOLD AND SON, scissors manufacturers. 

CHAUCER PLATING CO., nickel aad electro platers. 

THE SHEFFIELD SCISSORS, RAZOR AND TOOL CO., LTD, 
manufacturers of scissors, pliers, &c. 

*OXLEY BROTHERS, LTD., iron founders. 

* The Company owns the whole of the issued Share Capita! of 
these Companies. 

To the above it is now proposed to add the following by acquiring the 
undertakings and assets under the agreements below referred to :— 

HEMMINGS AND CO. (1920), LTD., Shefheld. Rolling Mills, Bright 
Drawn Bar and Wire Drawers 

AMALGAMATED STAMPERS, LTD., Birmingham, embracing the 
Stamping and Drop Forging businesses of Armstrong, Stevens and 
Son, Ltd. (established 1835), Smethwick Stamping Co, and Steel 
Stampings, Ltd. 

HERBERT PLUMPTON, LTD., Warrington, Tool and Plier Manu 
facturers, embracing the undertakings of George Plumpton, Ltd., 
Manufacturers of Telephone requisites, Thewlis Griffith and 
Edelsten, Ltd. (established 1815), Manufacturers of Lancashire 
Files, and the Lancashire Tool Co., the largest Manufacturers of 
Pliers in the United Kingdom. 


Economy of Production—The linking up of the above businesses 
will make the Company almost entirely self-contained, and allow it to 
produce at the lowest possible cost as the most modern methods of pro- 
duction suitable for manufacture in bulk are being adopted. 

When the whole of the new machinery has been installed it is expected 
that the Company will effect a saving of as much as 35 per cent. in the 
cost of production, whilst considerable progress has already been made in 
reducing manufacturing costs to well below those of other firms in 
Shefheld. 

Objects of issue—The objects of this issue are to provide that part 
of the purchase price payable in cash—£363,179—in respect of the addi- 
tional businesses now to be acquired, to 1educe the loans from the Com- 
pany’s Baakers now secured on the Company’s frechold and leasehold 
properties, and for further working capital to enable the Company tc 
complete its programme. 


Profits and Assete—As shown by the Auditors’ certificate here- 
under, the profits of the Company and of the businesses to be acquired are 
now at the rate of £336,876 per annum (notwithstanding that until com- 
pletion of the new works a considerable part of the capital is unproduc- 
tive), which is enough, subject to taxation, to cover the dividend on the 
Preference Shares more than three times, whilst from the same certificate 
it will be seen that the amount of surplus assets including the proceeds 
of this issue will secure the Preference res now offered nearly three 
times without taking into account the value of the patents, trade marks or 
goodwill. When the whole of the capital including that now offered is 
employed in production, and further savings have oom effected in over- 
head charges by unification in control, the above profits should be very 
largely increa the Managing Director estimating that they be 
almost doubled. 


Worke—The main factory at Templeborough, Shefheld, stands on free- 
hold land of over 30 acres, and is believed to be the largest table cutlery 
works in the world, the main shop alone covering over 8 acres. A ste 
plant and rolling mills are being constructed at a cost of £285,0co m 
which will be manufactured and rolled the high grade steels required 
the Company, and a blue water gas plant is nearing completion, costing 
over £58,000, which will effect a large saving in the fuel bill, which 
forms a most important item in the cost of manufacture. 


Output—The present output of some of the chief lines of the combined 
businesses is at the rate of 1,500,000 pairs of Pliers, 2,000,000 Spanners, 
2,000,000 Saws, 7,000,000 Files, and 7,000,000 pieces of Table Cutlery pert 
annum, which figures should be ‘doubled in 1921. 

When fully equip the Company will manufacture the greater part of 
the Pliers made in England, about half the Files and Spanners, and more 
Table Cutlery than all other British works combined. 

Management—As Chairman and Managing Director, the Compaay 
enjoys the full-time services of Mr. A. H. Wild, who is assisted by & 
Board of mgegtase — — ne aa knowledge and experience 
some particular branch o ompany’s vities. 

The Directors hold between them over 500,000 Ordinary Shares of 


Company. 
The Company supplies its products, most of which aré 
articles in everyday use, to some 50,009 customers in all parts of the 
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November 20, 1920.] 
STEEL PRODUCTS—Continued. 


————— 
world, and orders are in hand which will keep the works fully empioyea 


1 time to come. The low cost at which the Compan juces i 
-~ . dy enabling it to compete successfully in foreign markets _ = i 

protective tariffs are oe Directors are confident that 
the Company will become the chief supplier of its own class of goods in 
all markets of the world. 


Auditors: Certificate. 


To the Directors SHEFFIELD STEEL PRODUCTS, LTD 
Stirling Chambers, Sheffield, 


oth November, 1920, 

Gentiemen,—As Auditors to Sheffield Steel Products, Ltd, we have 
examined your books, the valuation of Messrs. Fowler and Hugman, and 
the Auditors’ Certificates amd Accounts of the following Companies :— 
Moses Eadon and Sons, Ltd., Oxley Bros., Ltd., Joseph Peace and Co., 
Ltd., Caer, Wild and Co., Ltd., Steel Stampings, Ltd., E, W. Cheesman 
and Co., The Shefheld Scissors, Razor and Tool Co., Ltd., Armstrong, 
Stevens and Son, Ltd., W. K. and C. Peace, Ltd., Boswell, Hatfield and 
Co., Ltd., Smethwick Stamping Co., George Plumpton, Ltd., Hemmings 
and Co. (1920), Ltd., a Stampers, Ltd., Thewlis Griffith and 
Edelstea, Ltd., Arnold and Son, The Chaucer Plating Co., and in the case 
of Herbert Plumpton, Ltd., the Certificate of the officials of the Company 
=the audited accounts not yet being completed, and thereupon certifiy :— 


(a) That the combined profits, before charging Interest, Directors’ 
Salaries and ‘Taxation, but after charging Depreciation, were as 


follows :—~ 
For the years ending in.......... :thbntieen 1916 .... 19043 
” ” ” 1917 eee 168,335 
” ” ” 1918 .... 208,697 





’ ” ’ 1919 .... 
“ broken periods of varying lengths of not less than six months 
ending 30th September, 1920, at the cate of £336,876 per 


annum. 
@ te Assets and Liabilities as on 30th September, 1920, 


to s d 
Freehold and Leasehold Land and Buildings) 4, vaheed oi2s 00 
Fixed Plant, Machinery, Factory and Ware- by M 

house Fittings, Loose Plant and Tools, Fowl a aa 

Office Equipment, Motor Vans, Locomo- ‘oes 

et, WR.. no cencannandihananteeientaaines gman | 1,221,673 0 0 
Stock on hand as certified by the Officials of the Companies 11,058 16 3 
EGNEE once Suvndiscdnticssldbbdonnstccéess eteveues eoseee 637,089 10 1 

64 

Deduct Liabilities—Creditors and Bank a 

Overdrafts (less cash in hand) ............ £022,361 13 4 
Liability for taxation (estimated by the 

Directors) cecccccccccecsccccsses sooeseee 123,678 0 0 





—— 1,046,235 13 4 
Excess of Assets over Liabilities at 30th September, 1920... 2,367,662 13 0 











Add: Investments since agreed to be acquired at cost .... 51,2580 0 0 
12 13 0 

Deduct: Cash payable on purchase of additional busi- — 
nesses £ 363,179 less £3,000 deposit paid ....... cesvescee 960,179 0 0 
. 2,088,733 13 0 
To which may be added: Estimated net proceeds of issue 928,000 0 0 
22,983,733 13 0 
eT 





UNION BANK OF CANADA. 


Incorporated 1865. Head Office: WINNIPEG. 
Paid-Up Capital . $7,968,150 


THE ECONOMIST. | 





NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappi)). 
Established by Royal Charter A.D. 1824. 





vii. 


N thi . . . 2 
ningibing is dacheded in the above assets in respect of Goodwill, Patent 


Yours eee 
iu WILLIAM WING AND N, Chartered Accountants. 
rokerage of 3d per share will be paid on all shares allotted in 
- = public applications bearing the stamp of a Broker or author- 
Prospectuses and Forms of Application can be ained 
Bank, Limited, City Office sod’ Branches ; The Union Bank ou 
. » Limited, Shefheld, and Branches; Messrs. Clifford Turner and 
eee 80, Finsbury-pavement, E.C.2; from the Company’s Brokers, at 


eir offices, and f Ge Lo : 
strect, and's, Wormoeedereah BE. met fe OW Bread 


This Form may be filled up and forwarded to BARCLAYS BANK, 


LIMITED, City Office, 170, Fenchurch-street, Lond E. 

of their Branches, or UNION BANK OF MANCHESTER Limrrey, 
Shefheld, or any of their: Branches, together with a remittance for the 
amount payable an application. 


NG SisGhwiitbikiin . 
SHEFFIELD STEEL PRODUCTS, LIMITED. 
ISSUE OF (49) 


1,000,000 10 per Cent. Cumulative Preference Shares of £1 
each, at 20s. per Share. 


FORM OF APPLICATION FOR SHARES. 
To the Directors, SHEFFIELD STEEL PRODUCTS, LIMITED. 

_ Gentlemen,—Having paid to your Bankers the sum of £.....eccc00es 
being a Deposit of as 6d per Share on Application for .. scccoesomseeceeees 
Preference Shares of £1 each of the above Company, I/we request you 
to allot me/us that number upon the terms,of the Prospectus dated 
13th November, 1920, subject to the Memorandum and Articles of Associa- 
tion of the said Company, and I/we hereby agree to accept the same or 
any smaller number that may be allotted to me/us, and to pay the 
balance due from me/us as specified in the said Prospectus and I/we 
authorise you to register me/us as the holder/s of the said Shares. I/WE 
hereby declare that this application is not made by or for the benefit of 
an Remy subject within the meaning of the Trading with the Enemy 
(Amendment) Act, 1916. 


EPRROE TAB. cccicisisstninncdtnitalibiin 1920 


TMD Di RE IR <a. cnstiancincsnaviasblasctiscisubinaimeaiiiniiasdbipaciniiinnes tite 
Name in full COECICE: LETTERS) vicesnsrscnicdsnsictiesstcscetesennesssenes 
(State if Mr., Mrs., or Miss) 


Bivens Oe FOR. initia iciccriiatiinnnd ieee: 


CDOBOARRON 5 oidsccctntstncccinbecnsicesisisthetis cuniooasioaan 
Please write distinctly. 


Cheques should be drawn payable to Bearer and crossed “ Barclays 
Bank, Limited,” or ‘‘ Union Bank of Manchester, Limited.” 

Any alteration from “‘ Order” to ‘“‘ Bearer”’ must be authenticated by 
the Drawer’s signature. 

No receipt will be issued for payment on application, but an acknow- 
ledgment will be forwarded in due course, either by letter of allotment in 


wiole or in part or by return of deposit. 


FARROW’S BANK 





Rest and Undivided Profits |.. $5,976,973 CAPITAL PAID UP.........ccccceccseseees F'.80,000,000— LIMITED. 
TOTAL ASSETS  .... "174,989,057 quacetat mT aduienein CHAIRMAN: MR. THOMAS FARROW. 
Agana in te Principal Cites Americas San Seger 
wee es in America. EXTRAORDINARY RESERVE ......F'.22,660,000— i F GENERAL AND 
Deposits received at favourable rates, which may (£1,888,333) EVERY DESCRIPTION OF G 


ined on application to 









New York Agency: 49 WALL STREET 






A general international com- 
mercial banking business 





























BRUSSELS 
















SANTO DOMINGO Telephones : 
CALI London Wall — 











Agents and correspondents 
in all the other important 
commercial centres of the 
world. 





and 






FOREIGN BANKING 
CORPORATION 


Se —_— 


ments; issue C 
mentary 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE, 
Branches in SINGAPORE, PENANG. 
RANGOON, CALCUTTA, HONGKONG, 
SHANGHAI, KOBE, and all principal ports 

in the NETHERLANDS INDIES. 
LONDON CORRESPONDENTS: The 
National Provincial and Union Bank of 
England, Ltd. 
SPECIAL FACILITIES FOR FINANC.- | 
ING SHIPMENTS TO THE FAR EAST. 


CHANGE OF ADDRESS. 


Banque Franco-Serbe 





Manager - - H. E. EVITT. 
HEAD OFFICE: PARIS, 16, Rue le Peletier. 


Also at Belgrade, Zagreb, Bitolj, Skoplye, 
Exceptional facilities offered for 
JUGOSLAVIA: Pao A 

The London Office collects Drafts 
ect me ap een aay P Cecdie and 
Sceecentes eaesd dest the Bank's Brokers. 


Applications for Terms invited. 


FOREIGN BANKING BUSINESS UNDERTAKEN 


Agents throughout the World. 


Stock Exchange and Foreign Branch : 
5 ANGEL COURT, STOCK EXCHANGE, E.C.2. 


Head Office: 1 Cheapside, London, 
E.C.2. 
Branches throughout the United 


A. H. & Co. 





THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO. 













IRES Capital - - - Frs. 20,000,000 Paid-up Capital..........+..- $15,000,000 (£3,082, 192) 

HARBIN sapere HAVANA The LONDON OFFICE is NOW Reserve Fund.....+..+++ .- - $15,000,000 (43,082,192) 

MANILA PANAMA SITUATE at President: SIR EDMUND WALKER, C.V.0., LL.D., 0.6.1. 

PORT AU PRINCE EC2 Vice President & General Manager: Sil JOHN AIRD. 
RIO DE JANEIRO 30, COLEMAN ST., London, : Assistant General Manager: H. V. F. 








LE 
Telegrams: 
“ Over S20 Branches throughout CANADA, and in 
wig pe ates NEWFOUNDLAND, the UNITED STATES and 
MEXICO. 


London Office: 2 LOMBARD STREET, E.C.3. 


A general Banking Business conducted with 
all ints in North America. 
$i Cc, CAMBIE, Manager. 
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JOHN COOPER & SONS (BEEHIVE), 
LTD. 












and Docu smite , 
heques and effects Mail and Tele- Notice is hereby given that the TRANSFER 
i BOOKS of the 74 per cent. ce Shares will 
be CLOSED for tion of Dividend Warrants 


both days inclusive.—By order of the Board, 
Cc. W. SAMPSON, Secretary, 


Registrar’s Office, 
6 Broad street place, E.C.2, 


from the 24th November to 80th November, 1920, 
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FRENCH AUXILIARY: 
THE Pith SVs o OF CANADA (FRANCE), 


THE YOKOHAMA SPECIE BANK, LI LTD. 

Subscribed Seoiel see Pt oo, 000,000 
Paid-up Capital fag gan a 61,000,000 
a Deime tek ) Pengvien (Mukden), Ham. 


- Hankow. a 
uan, Kobe, London, 
Nagasaka, Newchwang, New York, —_ Peking, 
Rangoon, Rio de Janeiro, Saigon, San Francisco, 
tie Tientsin, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above piaces and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 en E.C.2, 
- OKUBO, Manager, 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Carita Att Par Ur... 
SiLveR RESERVE a 
STERLING RESERVE hela inbondon *. 


$28,000,000 
#£1,500,000 
Reserve Listy or Proprietors .. $15,000,000 
Head Office—Hone Kone. 
Chief Manager—N. J. Stans, 
Brancues and AGENCIES: 
— Colombo. Fe > Se ae Sa, Calcutta, Can 


rbin, Hi ow, 
pots Jobore ae Giogo)"Roals : 


eer York, a Tg, Penas, Rangoon, ba Saigon, 


-~ nla ay cn ieioek O. Vindinpetoke op hear Yokohama, 
MMITTER IN 

Sir Cuarixs Appis, in, 

Hon. Cecil Baring. C. A, Campbell. 

David Landale. Sir George Sutherland, 

A. M. Townsend. Oo. FP. Whigham, 

ManaGers in Lonpon : 
Bie Cranues Appis. H. D.C. em 

en John MacLennan 


W. M. Biacki 
GRACECHURCH REET, LON {DON, E. nal 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


~~ 2 
DENISON MILLER, - Cans Gaul, 
K.C.M.G., 
Governor. Deputy-Governor. 


Branches and Agencies s throughout Australasia. 


Banking and Exchange Bo Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Australia, the Government of 
the State of Tasmania. 
2,836 Savings Bank Branches and Agencies at Post 
Offices in Australia. On 80th June, 1920, 
was 795 Sayings Bank ig. Cegeees 
had balances £17,982,402 


General Bank Balances |. 41,002,909 
Other items ot i Ae 4,694,101 
263,679,412 


London Office: 36-44 NEW BROAD ST., E.C. 
C, A, B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C. 


BANCO DE .CHILE. 
London Agency— 

94 GRACECHURCH STREET, E.C. 
Paid-up Capital a ane ae 
ia heesst me 7} 

weg om ey ee) a 


The London 
Agency Wanencts every clase of 
aleo opened and deposits received 
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|THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 
Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 





Capital Subscribed, 25,000,000. - Paid-up, £1,100,000. Uncalled, 28,900,000, 


RESERYVE FUND 


&1,000,000, 





HEAD OFFICE—Epmevrcz. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Secretary 


LONDON OFFICE-—37 Nicholas tane, Lombard street, E.C.4. 


T. C, RIDDELL, Manager. 


DUGALD SMITH. Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office. 


BANK OF NEW SOUTH WALES 


1817. 
CE—29 Threadneedle-street, E.C. 2. 
Paid-up See eemeenweeehstsincee Seeaediind 24,765,700 
eelaieeerecincsmarceeeeertee 


Makes Mail and Cable 
Collects Bills of Ex- 

Arranges Wooland other Produce Credits. 
ves deposits for fixed Periods on terms which 
a ; and rete every 


usiness, 
H. MELDRUM, Acting Manager. 
THE ANGLO-EGYPTIAN BANK LTD. 


ey CAPITAL, £1,800,000 
PAID-UP.....£600,000 | RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa, Port 
Sudan. ton Oe 
The Bank transacts every description of Banking 

business in Egypt, grants Letters of Oredit, and 

aa facilities to travellers proceeding to Egypt 
an wh 


Deposits saoabeed for fixed periods at rates tobe | 


obtained on a. Interest payable February 
28th and August 81 


On current eee Interest at the rate of 2 
r cent, per annum allowed on minimum monthly 


ces, provided they do not fall below the sum 
of £200. 


No. 27 Clement's lane, Lombard Street, E.C.4, 


THE RUSSIAN GOMMERGIAL 
AND INDUSTRIAL BANK. 


Capital Paid up . 
Reserve Fund - 


£3,703,704 
1,228,422 


| Petrograd, Moscow, Paris, and over 


100 Branches in Russia. 


London Offices : 
Lombard street, E.C. 


Rena Cc B. JONES, JONES, Manager. 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865.) 


24-28 


Paid-up Capital..........0.cccccccrccesoees £625,000 
Reserve Pumd.i.........ceecseeeccereeneeee 600,000 
£1,225,000 
Reserve Liability of Proprietors ... 625,000 
£1,850,000 
oo one 


Head Office: ADELAIDE, SOUTH AUSTRALIA, 

Sydney Office: 105, PITT STRBET. 

Melbourne Office: 267, COLLINS STREET. 
Bills on Australasia purchased or collected. 
Drafts issued and Re neces cabled. 
Depusits received for fixed periods at rates to 

be ascertained on application. 


LONDON OFFICE~11 LEADENHALL ST,, E.C3, 
_ PERCY ARNOLD, O.B.E., Manager. 


Ernesto TORNQUIST & co. 


Limitada, 
BUENOS AIRES. 
Established 1830. 


Oldest Business Establishment in the River Plate. 
Cutty Paid Up Capital, A Reserves and 
rplus 498'9 Argentine 
Gold equal to 2,81 O72 Sterling. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS, 





BANK OF MONTREAL. 


Established in 1817, 


Paid up Cngiiel, 98 $22,000,000. Rest, 
vided Profits, $1,090,440. 
‘Total Assets (80th April, 1920), $571 


Board of Mirectors, 


$22,000,000. 
-150,138, 


Sir Vincent Meredith, Bart , President. 
Charlies Gordon, G.B.E. Vic2-President. 

R. B. Angus, Esq. Harold Kennedy, Esq. 
LordShaughnessy,K.C.V.0.| H.W. Beaucierk, Esq, 
C. R. Hosmer, Esq. George B. Fraser,Esq. 
_ = Suemasend, Esq. Henry = 

or! > Cockshu 
William MeMuster- Hea. J. H. Ashdown, Esq. 
Lieut.-Col. Herbert E. W. Beatty, Esa., 


Molson, C.M.G., M.C. 
MEAD OFFIGE: MONTREAL. 


General Manager: 

Sir Frederick Williams-Taylor, 
Branches and Agencies hout Canada and 
Newfoundland; also at New York, eee San 
Francisco and Spokane, in the United States; and 
at Mexico City. 

London Offices: 47 _ apegntneode Street, B.C.3, 
8, Waterloo Place, Pall all, 5.W.1. 
Paris Agency: Bank of Montreal (France), 17 Place 
Vendome, Paris. 
Lendon Committee: Sir Thomas Skinner, Bart, 
Lieut.-Col. F. R. 8. Balfour. 
Manager: George Cyril Cassels. 


Financial Agents of the Government of the 
Dominion of Canada. 


The Bank undertakes Monetary Business with all 
parts of the World and with its numerous Branches 
offers exceptional facilities for the transaction of 
a general Banking business in Canada, Newfound- 
land, the United States, Mexico and France. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 
Telegraphic Address: - Surolgna, London,” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines). 
BRUSSELS OFFICE: - - 2 & 4 Rue Royale. 

AGENCIES in ali Parts of the World. 


Foreign Exchange. 
Foreign Arbitrage. 
Coupons and Drawn Bonds Collected. 
Deposits Received. 
General Banking Business Transacted 


All Communications to be addressed to “THE 
MANAGER.” 


ANCO DEL PERU Y 


LONDRES, LIMA, PERU. 


Subscribed and Paid-up Capital... £P500,000 
Reserve Fund ... £P202 





BRANCHES IN: 


Arequipa, Callao, Cerro de Pasco, 
Chiclayo, Chincha Alta, Cuzco, 
Huacho, Huancayo, Huaraz, 

Ica, Iquitos, Mollendo, 
Paeasmayo, Piura, illo, 


Truj 
Letters of Credit, Drafts, and Cable Trans 
fers issued, Bills negotiated, advanced upoR 
or sent for collection. 


Agents in in London 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E 
Paris Committee, 8, Rue Halévy. 
CREDIT SUISSE. 
Established 1856. 


Capital and Reserves - - Francs 130,000,000 
Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Frauenfeld, Geneva. Gus 


wille House, Arundel street, Strand, W.C.2,—Saturday, November 
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